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BANKING NEWS 


Eastern 


MASSACHUSETTS, Boston.—Exchange Trust 


Co. Johnson L. Walker, vice-president, is 
cead. 
New York, New York City.—Mercantile| 


National Bank. Capital $1,000,000, Charter 
granted. 
Traphagen, cashier. 
cantile Trust Co. with 
in New York City. 
New YorK, Palmyra.— State Bank of 
Palmyra. Capital $50,000. Authorization 
certificate issued by the State Banking De- 
partment. 
New YORK, 


Conversion of the Mer- 
two branches located 


Rockaway Beach.—Rockaway 
Beach Naticnal Bank of New York, N. Y. 
Capital $200,000. Application for permission 
to organize approved. ) 


New York, Syracuse. — Liberty National 
Bank. Capital $200,000. Charter granted. 


Judson W. president; R. L. Stilwell, 
cashier. 

New York, Yonkers.——-Yonkers Trust Co. 
Capital stock increased to $350,000. 


PENNSYLVANIA, Berwick.—Berwick National 


Clark, 


ank. Corporate existence extended to Febru- 
ary 25, 1942. 

PENNSYLVANIA, Sellersville. — Sellersville 
National Bank. Corporate existence re-ex- 
tended to February 22, 1942. 

PENNSYLVANIA, Tremont. —- Tremont Na- 
tional Bank. Corporate existence extended 
to February 25, 1942. 

Southern 


MARYLAND, Mount Savage.—First National 
Fank. Corporate existence extended to Febru- 
ary 25, 1942. 

NorTH CAROLINA, 
Exchange National 


Greensboro. — American 

Bank, capital $600,000, 
and the Greensboro National Bank, capital 
$100,000. Consolidated under charter and 
title of the American Exchange National 
Bank of Greensboro, with capital stock of 
&750,000. 

OKLAHOMA, Apache.— American National 
Rank. Capital $25,000. Charter granted. 
J. W. Hannah, president; J. W. Pieratt, 
cashier. Conversion of the Apache State 
Bank. 

OKLAHOMA, 





Pauls Valley.—National Bank 
of Commerce. Capital $50,000. In voluntary 
liquidation. Assets purchased and liabilities 
assumed by the First National Bank of Pauls 
Yalley. The First National Bank will not 
essume liability for circulation of the Na- 
tional Bank of Commerce. 

OKLAHOMA, Pryor Creek (P. O. Pryor).— 
American National Bank. Capital $25,000. 
Charter granted. W. T. McCollough, presi- 
ent; Earl J. Moore, cashier. Conversion of 
the American State Bank of Pryor Creek. 

OKLAHOMA, Walters. — American National 
Bank. Capital $30,000. Charter granted 
H. J. Brown, president: R. H. Burto, cashier. 
Conversion of the Security State Bank of 
Walters. 

Texas, Harlingen.—Security National Bank. 
Capital $2000. Charter granted. T. F. 
Parker, president: H. M. Barton, cashier. 





‘Capital $25,000. 


Challis A. Austin, president; J. C.| 
of Tribune. 





Western 





ILLINOIS, Streator. — Streator National 
Bank. Corporate existence re-extended to 


Mebruary 21, 1942. 


Iowa, George.— United States National 
Bank. Capital $25,000. Application for per- 


mission to organize approved. 

KANSAS, Tribune.— First National Bank. 
Applied for permission to 
crganize. To succeed the First State Bank 

MINNESOTA, Benson.—First National Bank. 
Corporate existence extended to February 23, 
1942. 

MINNESOTA, Duluth. — Duluth National 
tank. Capital $200,000. Application to con- 
vert made by the Duluth State Bank approved. 

MINNESOTA, Willmar.—First National Bank. 
Corporate existence extended to February 23, 
1942. 

Missouri, St. Louis.—Commercial National 


Kank. Capital $100,000. Application to con- 
vert received from the Newmarket Bank of 
St. Louis. 


MONTANA, Lima.—Security National Bank. 
Title changed to the First National Bank of 
Lima. 

NEBRASKA, Fremont.—Commercial National 





Bank. Capital $100,000. In voluntary liqui- 
Cation. <Asets purchased and liabilities as 
sumed by the Union National Bank of Fre 
mont. 

SoutH DaKkoTa, Menno. First National | 
Rank. Capital $25,000. In voluntary liquida 
tion. Absorbed by the Exchange State Bank | 
cf Menno. 


Pacific 

CALIFORNIA, Redlands. 
sank. Capital $150,000. 
dation. 

WASHINGTON, Bellingham —American Na- 
tional Bank. Capital $100,000. Application 
to convert received from the Northwestern 
State Bank of Bellingham. 


~Redlands National) 


In voluntary liqui 


INVESTMENTS 
DIVIDEND DECLARATIONS 








Books 
Name and Rate. Payable. Close. 
Am Car. @ FG, 3B Ge occccon April 1 Mar. 15 
Am Car & Fdy pf, 1% gq April 1 Mar. 15 
Am Cigar pf, 1% q....... April 1 Mar. 15 
Am Express, $2 q......... April 1 Mar. 10 
Am 8S Sec pf A, 1% q...... April 1 Mar. 13 
Am S Sec pf B, 1% q..... April 1 Mar. 13 
Re HE, BS Gis ccc cticvcce April 1 ‘*Mar. 14 
Am Snuff pf, 1% @......e- April 1 *Mar. 14 
Am Steel Fds, 75c q...... April 15 April 1 
Am Steel Fds pf, 1% q.... Mar. $l Mar. 15 
Armour & Co pf, 1% q.... April 1 Mar. 15 
Be ae wee © B Bccosctoeve Mar. 15 Mar. 14 
At & PacSS pf, 3%...... Mar. 15 Mar. 14 
Borne, Scrym & Co, 15 ex. April 15 Mar. 18 
econ TOO WE, Bs vcccege Mar. 3l Coup. 37 
Buff Gen Electric, 2 q.... Mar. $1 Mar. 15 
Bush Ter B pf, 1% q..... April 1 Mar. 20 
CeTER EVO, Buccccdcccss April 1 Mar. 15 
eee GR SB Gi ac cb sutse Mar. 21 Mar. 7 
Colo Power pf, 1% q...... Mar. 15 Feb. 28 
Cons Power 6% pf, 142 q.. ..... *Mar. 15 
Cons Power 7% pf. 1% q.. April 1 *Mar. 15 
Continental Can pf, 1% q April 1 *Mar. 20 
Det & Cleve Nav, 2 q..... April 1 Mar. 15 
Det Creamery, 30c q...... April 1 Mar. 21 
Draper Core, 3 Gos vccscs's April 1 Mar. 4 
Du Pont de Nem, 2 q..... Mar. 15 *Mar. 4 
Du Pont de Nem deb, 1% q April 25 *April 10 
Du P de N Pwdr, 1%q... May 1 *April 20 
Du P de N Pwadr pf, 1% q May 1 *April 20 
Elec Stor Battery com and 

ee Cts chad we penn eels April 1 Mar. 13 
Firestone Tire & R 6% pf, 

oO Ser rere rr ree April 15 April 1 
Firestone Tire & R 7 pf 

ke Serer errs rere May 15 May | 
Gen Ry Signal pf, 1% q... April 1 Mar. 20 
Hanna Furnace pf, 2q.... Mar. 15 Mar. 5 
Helme (G W) Co, 2% q... April 1 Mar. 15 
Helme (G W) Co pf, 1% q April 1 Mar. 15 
Imperial O31], 3 q@..s.s..e0- April 1 Mar. 10 
Smaperieai O8l, 2 Geessocecs April 1 Mar. 10 

| tee Phew Tool, 3 G@.6.ses April 1 Mar. 20 
| International Salt, 1% q.. April 1 Mar. 15 
Kress (S H) Co pf, 1% q.. April 1 Mar. 20 
| a Rose Mines, 10........ April 20 Mar. 24 
Leertreard C6, 8 @.wcccacses April 1 *Mar. 18 
Lorillard Co pf, 1% q..... April 1 *Mar. 18 
Manati Sugar pf, 1% q... April 1 Mar. 15 
Mfrs Light & Heat, 2q.... April 15 Mar. 31 
Mexican Petroleum, 3 q... April 10 Mar. 15 
Mexican Petroleum pf, 2 q April 1 Mar. 15 
Michigan Stamp, % m.... Mar. 25 Mar. 15 
Middle States Oil, 3 q.... April 1 Mar. 10 
Nat Breweries, $1 q....... April 1 Mar. 15 
Nat Breweries, 1% q...... April 1 Mar. 15 
iM ¥ Trameit, $4 Giccccces April 15 Mar. 23 
Niagara F Power, 1% q... Mar. 15 Mar. 10 
Niagara F Power pf, 1% q April 15 Mar. 31 
North American, 7T5e q.... April 1 Mar. 16 
North American, 1 ex..... April 1 Mar. 16 
| North American pf, 75e q. April 1 Mar. 16 
Okla G & E pf, 1% q..... Mar. 15 *Feb. 28 
Pan Am Pet & T com and 
 § ok Fe April 10 Mar. 15 
/'Penn CL & P pf. $1q.... April 1 Mar. 10 
| Pet-Mulliken ist and 2d pf, 

A Pere Ye April 1 Mar. 21 
Pure Oil 8% pf, 2.@......6-. April 1 Mar. 15 
Pure Oil 6% pf, 1% q..... April 1 Mar. 15 

| Pure O11 54% pf, 1% q April 1 Mar. 15 
Reynolds (R J) Tob com 

a Ge B. Ve @. ssc cents April 1 Mar. 15 
eae ae ee Ge he bE Gs cw neeee Mar. 31 Mar. 19 
St L, R M & P pf, 1% q.. Mar. 31 Mar. 1$§ 
Sherwin-Williams, 1% q.. Mar. 31 Mar, 15 
Sherwin-Williams pf, 1% q Mar. 31 Mar. 15 
So P R Sugar pf, 2 aq...... April 1 Mar. 190 
S W (Pa) Pipe L, $1 q. April 1 Mar. 15 
Standard Oil (Ky), 3 q... April 1 Mar. 15 
ene ee ee is be ecsdewes April 1 Mar. 19 
Tonopah Ext Min, 5 q..... April 1 Mar. 11 
TOMO Gree © Ge ascvscces Mar. 20 Feb. 28 
U S Radiator pf, 1%...... Mar. 20 Mar 4 
Univ Leaf Tobacco, 3..... April 1 Mar. 22 
Univ Leaf Tobacco pf, 2 q April 1 Mar. 22 
Utah Copper, 50c q........ Mar. 31 Mar. 15 
West E & L Mfg, $1 q.... April 29 Mar. 31 
West E & L Mfg pf, 1 aq.. April 15 Mar. 31 
Weyman-Bruton, 3 q..... April 1 Mar. 13 
Weyman-Bruton pf, 1% q. April 1 Mar. 15 
ees we 6 Oe By Bb Gwe Ge. TB oeacd 
Wheel S & I pf B, 1% q.. Mar. 18 _—saé«a.... 





Railroads | 
Books | 
Name and Rate. Payable Close 
seech Creek, 50c q....... April 1 Mar. 15 
Buffalo & Susq, 1% q..... Mar. 31 Mar. 15 
meee GE Beas E Gia cvesoyes April 1 Mar. 8 
Lehigh Valley, 87%c q.... April 1 Mar. 11) 
Lehigh Valley pf, $1.25 q.. April 1 Mar, 11 
Newark & Bloomfield, 3.. April 1 Mar. 24 
N Y, Lack & W, 1% q.... April 1 Mar. 14 
a ah ae ae es Ba ndvcs cans Mart. 15 Mar. 10 
StJI,SB&S pf, 2%...... Mar. 15 Mar. 10 
Southern Ry—M & O stock 
Me ee Ce April 1 Mar. 15} 
Warren R R, 3%......... April 15 April 5! 
Tractions 
Ark V R & E pf, 1% q.... Mar. 15 Feb. 28 
El Paso Electric, 2% q... Mar. 15 *Mar. 6 
United Light & Rys Ist pf, 
ek RAS eee a ee April 1 Mar. 15 
Miscellaneous 
Allied C & D pf, 1% q.... April 1 Mar. 15 
Am Cae’ oe, SE. Gi. sc cise April 1 Mar. 15 


* Holders of record, books do not close. 
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THE WEEK 


PA coon betterment in business is supported by 
the prospect of further gains, although the 
general situation is still conspicuously irregular. 
With rapid and uniform progress not expected, 
the present gradual and uneven commercial re- 
covery occasions no general disappointment, and 
adverse phases now affect sentiment less notice- 
ably. Added reason for a more hopeful feeling 
appears in the continued rise of iron and steel 
production, in the diminishing unemployment of 
workers, and in the further expansion of build- 
ing operations, while the improved financial posi- 
tion of agricultural interests has strengthened 
confidence and stimulated buying of merchan- 
dise. Apart from the broadening of activities 
which develops with the advancing season, there 
is an increasing disposition in various quarters 
to undertake deferred commitments along con- 
servative lines, and forward transactions are 
becoming a more potent factor in some indus- 
tries. Competition for orders, however, has 
narrowed profit margins in different instances, 
causing a closer restriction of outputs in certain 
cases, and the greater discrimination in public 
purchasing is reflected in price concessions in 
consuming channels. The main trend of whole- 
sale quotations this week was also downward, 
Dun’s comprehensive list disclosing a slight ex- 


cess of recessions. 


* * * 


A fter a slight and irregular recovery during 
recent preceding months, commodity prices rose 
more sharply during February. At $169.721 
on March 1, Dun’s Index Number of wholesale 


quotations disclosed an advance of 2.9 per cent., 
and reached its highest point since April 1 last. 
While declines occurred in three of the seven 
groups embraced by the compilation, the main 
price trend was upward last month, and the 
breadstuffs class alone increased fully 16 per 
cent. With arise of about 12 per cent. in meats, 
which more than offset the recessions in dairy 
and garden products and other food, the net 
result for all foods was an advance of 5.6 per 
cent. The further yielding of metal prices, 
aithough moderate, was of significance because 
the downward movement in this quarter has con- 
tinued practically without interruption for 


nearly a year and a half. 
* . . 


Each week’s news from iron and steel centers 
affords further encouragement. As expected, 
the daily average of pig iron output increased 
during February, and steel production also 
gained considerably. Comparing with the low 
point of last Summer, the make of pig iron has 
risen more than 100 per cent., while steel manu- 
facture in February was at an annual rate 35 
per cent. in excess of the actual output of 1921. 
The current week has been marked by definite 
efforts to advance steel prices, despite the fact 
that not many mills have more than a month’s 
business ahead, and a leading independent in- 
terest has named a return to a basis of 1.50c., 
Pittsburgh, for plates, shapes and bars. Gen- 
erally, however, prices continue irregular, with 
concessions on some grades of pig iron in 


Southern territory. 
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. 
ha urrent reports disclose continued irregularity 
in dry goods conditions, but a special survey of 
the situation made through correspondents of 
Dun’s Review demonstrates that further 1m- 
provement has occurred in most sections of the 
country this year. Broadly viewed, the most 
favorable advices come from the West, where 
demand has been stimulated by the recent sharp 
rise of grain prices, and the entire trade is en- 
couraged by the developments of the last two 
months. While buying is still conservative, re- 
tailers are placing orders more frequently, and 
in some instances for larger lots, and there is 
a seasonal increase of interest in wash fabrics, 
ready-to-wear, and dress goods. On the other 
hand, textile production is being curtailed in 
different quarters, partly because of the nar- 
rower profits arising from increased compe- 
tition for business, and labor troubles in New 
England still await settlement. In manufac- 
turing circles, asking prices are firmer on any 
contract delivery, but concessions are available 


on some accumulated merchandise. 


F ollowing a protracted period of dulness, do- 
mestic packer hide markets suddenly turned 
active late last week, when important sole leather 
tanners began operating on a heavy scale. The 
change for the better in raw material business, 
however, was only effected through further 
substantial price concessions, published quota- 
tions this week disclosing declines in almost all 
instances. With the break in packer stock, 
country hides became unsettled, and calfskins, 
West and East, again yielded. While no gen- 
eral improvement in the leather situation is wit- 
nessed, buying in certain quarters has increased 
moderately, and demands from the footwear 
industry are expected to broaden. Some prom- 
inent shoe manufacturers continue actively en- 
gaged, and traveling salesmen are preparing 


for Spring trips. 
* * . 


A partial explanation of the recent sharp rise 
of grain prices appeared this week in the Gov- 
ernment’s report on farm reserves. Without 
exception, farmers’ holdings of the principal 


cereals on March 1 were materially less than 





those of a year previous, supplies of wheat de- 
creasing 85,900,000 bushels and stocks of corn 
declining 251,700,000 bushels. Even with this 
bullish statistical exhibit, prices in speculative 
markets failed to duplicate last week’s high 
records, and in the late trading broke sharply. 
A continuance of the upward price swing at the 
former rapid rate was scarcely to be expected, 
and heavy liquidation on further rains in the 
Southwest carried the May delivery in Chicago 


down to $1.357, on Thursday. 


KK enewed discussion was heard this week of a 
probable further reduction in the local Federal 
Reserve Bank’s rate of discount, but no change 
was made by that institution. Evidence of 
easier money conditions, however, appeared in 
the rates quoted both on the Stock Exchange 
and in the outside market. After an early 
charge of 5 per cent., call loans on the Exchange 
receded to 4 per cent., and as low as 314 per 
cent. was named in other quarters. While next 
week’s income tax payments may cause some 
tightening of money rates, nothing in the present 
situation suggests the development of permanent 
firmness. Frequent and large offerings of new 
securities continue a feature, and the ready 
absorption of these issues occasions favorable 


comment in financial circles. 


Belated official returns giving details of Jan- 
uary foreign trade throw interesting light on 
the sharp contraction in domestic merchandise 
exports during that month. Of the $375,000,- 
000 reduction in shipments from those of Jan- 
uary, 1921, practically 47 per cent. was repre- 
sented by exports to Europe, which declined 
$176,000,000. All other geographical divi- 
sions, as well as all leading nations, except 
Japan, took American goods less freely, with 
purchases by France, Belgium, Germany, and 
some other important countries decreasing 50 
per cent. or more in each instance. The gain in 
shipments to Japan slightly exceeded $5,000,- 
000, or about 23 per cent., and the seven months’ 
exports to that country increased nearly 47 per 
cent., or from $109,200,000 to $160,600,000. 
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DUN’S REVIEW 3 


GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON .—Developments during the week in commer- 
cial lines have not been marked. Anticipation of the 
Spring revival in trade is expressed by many interests. 

Among the most promising reports are those received 
from the building industry and real estate factors. Lum- 
ber and all material, such as structural steel, hardware, 
brick, cement, lime, and kindred lines, are selling more 
freely, not only for immediate, but Spring delivery. 

In the wholesale dry goods market, both cotton and wool 
goods have been quiet and firm. Cotton sheetings and 
print cloths are slightly firmer. Wash goods have been 
in fair demand. Burlaps are firm. New business in wool 
goods does not come forward freely. 

Reports from the retail clothing trade are unsatisfactory, 
and, nothwithstanding the much lower prices quoted, sales 
are small. 

Wool has been dull at private sales, but there was a 
large attendance at the Government auction. 

Retail food prices are not much changed. Fresh and 
cured meats are firm. Fresh fish has been plentiful and 
cheap. Butter is unchanged, but eggs are lower. 

Lumber is not active, but the anticipated Spring revival 
in building should stimulate business. Spruce is plentiful. 
Dimension can be had at $40 basis. Yellow pine flooring 
and partitions are in better demand. Laths are irregular. 
Shingles for Spring delivery are moving. Hardwoods are 
in better demand. 


PROVIDENCE .—Little change of consequence is noted 
in the business conditions in this district. A strike of the 
textile workers is still in progress and this has affected 
the retail business throughout the Pawtucket Valley and, 
to some extent, other localities. Collections are still slow 
and a continued tendency toward conservative buying exists. 


BRIDGEPORT.—There is a moderate improvement 
noted in business throughout this vicinity. A little more 
industrial activity has been noticed for the past few weeks, 
and retail trade shows improvement due, it is believed, to 
Easter demands. The labor situation seems to be adjust- 
ing itself, there being evidence of a smaller number of un- 
employed. Collections are fair. 


PHILADELPHIA.—Retail trade has been benefited by 
the weather and the buying of Spring furnishings, mil- 
linery, footwear, cloaks and women’s dresses in anticipa- 
tion of Easter shows some increase. Men’s clothing con- 
tinues to move very slowly, and, though it is hoped that 
the moderate industrial improvement will stimulate de- 
mand before long, the general outlook in this line is re- 
garded as unsatisfactory and not encouraging. 

Jobbers and wholesalers of dry goods report a slight 
increase in sales during the past 30 days, although buyers 
continue to take only small lots for prompt delivery and 
little disposition is manifest to anticipate requirements. 
Increased activity is noted in millinery, and most houses 
anticipate a good Spring business. The movement of 
leather and glazed kid shows further improvement and 
shoe dealers and manufacturers are securing fair orders 
for Spring delivery. 

Cotton yarns are more in demand and prices are ad- 
vancing. Dealers in wool report a very satisfactory busi- 
ness, almost all grades being in active demand at firm 
prices. 

Conditions in the building industry grow steadily better, 
permits for new operations taken out since January 1 
exceeding those of the corresponding period last year. 
This favorable aspect is reflected in a very optimistic feel- 
ing among manufacturers of and dealers in hardware, 
electrical and plumbing supplies, glass, cement, lumber and 
other building materials, and extensive preparations are 
under way to meet the anticipated demand. 

Chemicals, dyestuffs and crude drugs are in moderate 
request and prices are irregular, but paper manufac- 


turers and dealers are fairly busy, with prospects en- 
couraging and quotations stronger. The large cigar manu- 
facturers report that sales are increasing and leaf tobacco 
is in somewhat better demand. 


PITTSBURGH.—tThe turnover in commodity lines re- 
mains below normal, but indications are regarded as more 
promising. Reports, however, remain spotty and sales at 
retail are made with effort and at the expense of prices, 
especially in carried over Winter clothing. Wholesale 
grocers experience increased sales, but collections are slow. 

This is between seasons in men’s furnishings and the 
usual quietness is more pronounced, some dealers finding 
business quiet. Dry goods lines are only fairly active 
and merchandise liquidation has, in some instances, dis- 
turbed prices. 

Hardware, both in general lines and in building ma- 
terial, is quiet. Supply houses are carrying light stocks 
in steel shafting, pipe fittings and wire goods, and are 
not yet ready to buy ahead. 

The figures on building for February show a total of 
$1,805,924 as compared with $997,220 for January and 
with $460,939 for February of last year. 

There is some stocking of surplus coal and the spot mar- 
ket has been strengthened, though actual output has not 
broadened to any great extent. The low figures on run 
of mine have about disappeared and current quotations 
on steam coal are from $1.50 to $1.85; on by-product 
from $1.80 to $2.10 and gas coal up to $2.50, at mine. 


BUFFALO.—A late Easter has not stimulated early 
buying in seasonable merchandise, especially in millinery 
and women’s Spring wear. Special offerings in men’s 
wear have met with only a moderate response, and alto- 
gether the week’s business, from the retailers’ standpoint, 
has been somewhat disappointing. 

Hardware, paint, and lumber have shown some slight 
improvement. Building material is in fair demand, with 
prices firm. More activity is noted in retail sales of auto- 
mobiles and dealers predict a good season. Manufac- 
turing plants show a little improvement in operations. 


Southern States 


ST. LOUIS.—Retail business continues slow in prac- 
tically all lines and special sales are the mainstay of retail 
distribution. A fair amount of business has developed 
because of the demands for Easter specialties, this being 
especially noticeable in the millinery, glove and clothing 
business. 

In wholesale lines, sales of dry goods are showing an 
increase and the current week has been very satisfactory. 
Distribution is gaining impetus and merchants: are be- 
ginning to realize that stocks are low. Salesmen return- 
ing from their territories report improved conditions over 
that of some weeks ago. 

The wholesale shoe and clothing business has shown 
improvement over that of a week ago, and there has been 
a decided improvement in men’s hats and in the millinery 
business. There has been but little activity to the women’s 
garment trade, although factories are operating with a 
fair amount of orders. Demand for steam fuel has not 
been heavy, but the domestic demand has been very fair. 

The lumber trade remains quiet, although there has been 
some demand for Southern pine and Pacific Coast woods. 
The hardwood situation remains quiet, although hardwood 
flooring plants continue to buy oak rather freely. 

The flour trade shows improvement, but buyers are con- 
servative. Export business is somewhat better, but con- 
fined almost wholly to clear and low-grade flour. Collec- 
tions are satisfactory. 


BALTIMORE .—Business at retail is proceeding quietly 
with no important features outstanding, though weather 
conditions of the past week have strengthened the demand 
to some extent for seasonable merchandise. Wholesale 
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distribution in some lines is improved, and some jobbers 
are taking more optimistic views than for some months. 
Dealers in dry goods, notions, millinery, white goods and 
footwear anticipate that the early~Spring will see a some- 
what stronger demand than has been apparent during 
the year thus far. Collections in these lines are more 
satisfactory. 

Real estate and building operations have continued 
quite satisfactorily, the month of February having shown 
permits issued by the office of Building Inspector aggre- 
gating $2,068,900. 

Local coal trade, owing to the mild Winter, has been 
quiet as to anthracite fuel. 

Shipments of agricultural implements and farm sup- 
plies are going forward with gratifying activity. 


WILMINGTON, DEL.—Increased activity is noted in 
the manufacture of morocco and textiles. Car shops have 
received additional orders for new railroad cars, and the 
associations looking after the unemployment situation re- 
port a marked improvement at this time. Manufacturers 
of fiber and wholesale hardware merchants report an in- 
creased business over that of a corresponding period of last 
year. The improved weather conditions have stimulated 
building operations and a much larger number of building 
permits have been issued. The Emergency Fleet Cor- 
poration sold 503 dwellings at auction during the week. 


ATLANTA.—Both wholesale and retail business remains 
quiet. A better feeling, however, is evident. A slight im- 
provement is reported in some lines. While wholesale trade 
is about the same as that of the corresponding period of 
1921, it is still far behind previous years. 

Building permits for February were 78 per cent. in ex- 
cess of those for February, 1921. Building operations 
continue without interruption and, it is believed, that the 
entire season will be an active one in this line. 

The employment situation is slightly improved. Col- 
lections are improved, though unsatisfactory. 


WILMINGTON, N. C.—There is improvement in every 
line of business, but sales in the principal trades have not 
reached the volume of last year. The dry goods, hardware, 
building material, and grocery houses report increasing 
sales. The fertilizer business at this time of the year is 
also active. Collections are improving. 

Due to the continued clear weather, there is a noticeable 
activity in building. Much repairing and some new con- 
struction is under way and prospects are good for con- 
tinued activity in this line. 


MEMPHIS.—Unfavorable weather has made it impossi- 
ble for any field work of consequence during the past week, 
so no progress has been made in getting ready for crops. 
Dealers in seeds report a good demand. 

Weather has been against activity in Spring goods, 
but a local wholesale dry goods concern reports February 
business 32 per cent. increased as compared with that of 
the same month in 1921, and more confident buying is 
shown. Retail distributors report the tendency is to buy 
staples and popular-priced items. 

Farming implements and agricultural tools are moving 
slowly. 

Building operations are progressing and permits during 
the past month greatly exceed those of February, 1921. 


NASHVILLE.—During the past few weeks a much 
better feeling prevails in jobbing circles, as orders are 
more plentiful than they have been for several months, 
although still under normal. There is considerable demand 
for lumber and building material, as many permits have 
been issued and valuations are much larger than for 
several years. The outlook for Spring and Summer build- 
ing is very encouraging. Weather conditions have not 
been favorable for the sale of seasonable merchandise at 
retail, the Winter having been unusually mild. As a rule, 
wholesale business is quiet. Orders being received from 
retailers are smaller in amounts than usual. A hopeful 


feeling prevails in jobbing lines, though no improvement is 
anticipaved for several months. 
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MOBILE.—Wholesalers report trade as very quiet. 
Orders are small. Conservatism is in evidence. Collections 
continue to be very slow. The retail trade is only fair, 
however, with Spring weather now prevailing, improve- 
ment is anticipated. There has been no improvement in 
the lumber trade. 


Western States 


CHICAGO.—With retail trade quiet, commercial inter- 
est this week has centered in wholesale and jobbing de- 
partments because of the presence of many buyers, 
attracted by Merchants’ Week for which attractive offer- 
ings had been prepared. Caution is still very noticeable 
in the attitude of tradesmen. This is evidenced not only 
by the conservative commitments of visiting buyers, but 
by the fact that road orders, while larger in number than 
jast year, are less in volume. While the advances in prices 
of grains and live stock in the last few weeks probably 
have added $1,000,000,000 to prices of farm products, the 
setback in these markets in the last few days has checked 
the trend toward open-handed buying which was beginning 
to manifest itself in the rural districts. 

An upturn in the movement of wash fabrics and lighter 
clothing is the first evidence of the approach of Spring, 
but warmer weather will be necessary before the demand 
attains normal strength. Some further reductions in 
sheetings and percales have had a stimulating effect. 

Increased building activity is the brightest spot in the 
business outlook and next comes a slight speeding up of 
industrial operations, principally in steel and iron. House- 
hold furnishings are more active, giving rise to hopes of a 
satisfactory turnover when cleaning and refitting time 
comes. Collections are not quite so good as last week, but 
are better than those of the corresponding time last year. 


CINCINNATI.—Since the first of the year, there has 
been a material improvement in the demand for factory 
supplies, February sales showing an increase as compared 
with those of the previous month. Repair shops and 
other small operating concerns are fairly active, though 
the machine tool lines continue quiet and immediate pros- 
pects are not regarded as promising. There is a slight 
improvement in the metal trade. ‘Inquiries, especially 
from the farming districts, are more numerous, though the 
policy of conservative buying seems to predominate. Prices 
are unsteady, with some reductions in keeping with the 
drop in steel. 

Retail trade is reported to be fair, in view of the season 
and general conditions. Spring merchandise is much in 
evidence and merchants are looking forward to a turnover 
that will be close to that of normal times. 

There is more activity in the building supply lines. 
Several large operations are soon to be started and in- 
terest in home building is very much in evidence. Prices 
are fairly stable and contracts are being closed more 
rapidly. 

CLEVELAND.—In the textile industries, there has been 
a fairly steady flow of Spring orders, although the trade 
in that diversified business is not up to what had been 
anticipated, and is considerably below that of normal 
years. There has been a better demand for the higher- 
grade garments for the Easter trade, but other grades are 
backward. Retailers in this branch of business have dis- 
posed of practically all their Winter goods. 

Manufacturing in most other lines is slow in showing 
any improvement. Small hardware products have shown 
activity, due to the coming building season, and there has 
been an increase in orders for building supplies. 

Rubber concerns in this district anticipate an increased 
demand in the Spring and Summer. The automobile busi- 
ness has also improved and truck manufacturers are pro- 
ducing about 75 per cent. of normal capacity. Low-priced 
automobiles are making a good demand on the body- 
building companies. 

There has been slightly better demand for steam coal, 
but as a rule this branch of business is quiet. Little iron 
ore is being moved from the docks, as most furnaces in this 
district are virtually closed down. 
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YOUNGSTOWN.—General retail trade in this section 
continues quiet, notwithstanding efforts made by season- 
able sales to stimulate it. Sales, both wholesale and retail, 
average 40 to 50 per cent. below normal. 

Building operations are quiet, no new contracts of con- 
sequence being contemplated for the near future. 

Collections in all lines are poor and liquidation frequent. 


DETROIT.—Local trade conditions reflect but little ap- 
preciable change. Continued mild weather has resulted in 
more inquiry and a freer movement of Spring merchandise, 
particularly in wearing apparel, millinery and footwear, 
but intensive buying is not apparent. A more extensive 
public buying power is evidenced as a result of further 
absorption of unemployed labor. Buying is strictly along 
conservative lines, with prices carefully scrutinized, though 
the medium and better grades of merchandise seem to be 
favored. 

In manufacturing circles, a better feeling is manifested 
and, while renewed activity is not general, considerable 
new business is in sight and a more confident tone is ex- 
pressed. 

Wholesalers and jobbers report a fair turnover, though 
largely on orders sold ahead. Retailers seem to be suffi- 
ciently well stocked for the present and evince little desire 
to place future commitments of much volume for the 
present at least. A continued firmness in prices in some 
lines is apparent, with little possibility of any further 
general break. 

Real estate is in better demand than for some time past 
and there is an active movement in building materials. A 
revival of activity in these lines is confidently anticipated 
by dealers with the advent of settled Spring weather. 
Collections continue only fair. 


MILWAUKEE.—Manufacturing seems to be showing 
some improvement, particularly the iron, steel and machine 
tool industries. These lines are hiring additional labor. 
Increased activity is confined principally to the motor parts 
and accessories groups, although the machine tool and shoe 
manufacturers are operating at about 75 per cent. 

Clothing and hosiery industries are doing a good business, 
and there is some improvement in gloves. A record busi- 
ness is being done in soaps and toilet goods. 

The furniture houses are making rather favorable re- 
ports, and there seems to be considerably more confidence. 

Jobbers in furnishings, underwear, etc., find that the 
trade is more willing to anticipate its requirements. There 
does not seem, however, to be any improvement in retail 
trade, and merchants find it necessary to make special 
inducements. 


LA CROSSE.—Wholesale and retail business continues 
slow. Orders are mainly for immediate needs, though 
there has been some anticipation of Fall requirements in 
men’s heavy work apparel. 

No material improvement is noted in the agricultural 
implement trade, the call being for repairs, though the 
general outlook may be slightly better than that of last 
season. 

It is not anticipated that Spring business will be equal 
to that of pre-war times. 


MINNEAPOLIS.—Retail trade in Minneapolis was active 
last week, and reports from many outside cities show in- 
creased sales in all lines of business. Merchants are send- 
ing in orders for larger amounts in anticipation of a 
heavier trade during the Spring and Summer months. 
Wholesalers report the volume of orders for future ship- 
ment more satisfactory and are optimistic over the slight, 
but steady, improvement noticeable since the first of the 
year, especially since the recent advance in farm products. 

Business with local manufacturers is still light, and only 
a few factories are operating on full time, but some im- 
provement is reported. Collections continue slow. 


ST. PAUL.—Sales in wholesale hardware and butcher 
supplies are about 80 per cent. of those of the same period 
a year ago, but the reduction is represented almost en- 
tirely by prices, while in tonnage, the volume is about the 
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same. Dealers are reported operating on low stocks and 
the outlook for Spring business is regarded as favorable. 

Spring sales in men’s furnishings, hats, caps and furs 
are rather light, but salesmen are securing good orders 
for next Fall and Winter delivery. Shoe manufacturers 
report quite a fair business in rubber footwear for future 
delivery and a good demand for immediate leather goods. 
Shipments of dry goods and notions are in larger volume 
than at this period a year ago. Collections continue slow. 


DULUTH.—The substantial increase in grain prices, 
which have come about during the past 60 or 90 days, 
with the consequent increase in the purchasing power of 
the farming population, has increased confidence to a 
great extent. There has also been an increase in the 
volume of orders received by certain local manufacturing 
establishments. Altogether, there is more of an encourag- 
ing nature in the situation in this section than has ap- 
peared for many months. Collections still are slow and 
there continues to be an abnormal number of small 
failures. There is every indication that building opera- 
tions will improve in the Spring. 


KANSAS CITY.—The pronounced activity in building 
that has prevailed during the Winter months is well sus- 
tained and it is anticipated that it will be increased in the 
Spring. There is a satisfactory demand for hardware, 
ijumber, paint, cement and all kindred materials. The 
present weather and soil conditions would indicate early 
farm work. In general, the commercial situation is assum- 
ing a more encouraging aspect. 


OMAHA.—Reports from various sections of this terri- 
tory continue to show gradual improvement in business 
conditions. This is due to the activity in grain and live 
stock prices, corn now selling at country elevators for 
around 50c. and hogs at the local market at $10.75 to 
$10.85 per hundred. As a result, there is a renewed con- 
fidence among merchants who are again buying more 
liberally and placing some future orders. Collections have 
improved during the week. In Omaha, the unemployment 
shows reduction as a result of increased building and the 
operations of packing houses are on a normal basis. 


Pacific States 


PORTLAND.—Buying from jobbers, while not heavy, 
is of a more encouraging character, inasmuch as the 
orders are not all for supplying immediate wants, such as 
marked the purchases of last year. Retail trade com- 
pares well with that of a year ago. The daily average 
of bank clearings in February was about the same as in 
January. The total for the month of $103,145,609 com- 
pares with $105,366,620 in February, 1921. Portland’s 
exports for the past month had a total of $2,875,971. 

Lumber led in the month’s shipments with an aggre- 
gate of 34,432,211 feet, worth $961,428. For the past week, 
production at West Coast mills was only 12 per cent. be- 
low normal. The total cut in the district was 77,837,718 
feet and the mills sold 65,664,842 feet and shipped 70,- 
201,983 feet. About half the orders booked were for water 
delivery, 15,513,336 feet to go abroad and 11,931,506 feet 
to domestic ports. Of the week’s shipments, 8,926,065 feet 
went overseas and 19,245,918 feet to coastwise ports. 

The lumbermen are confronted at present with a rather 
serious log shortage, as weather conditions have caused 
the closing down of more than half the logging camps in 
this district. 

The demand from Europe for wheat continues active 
and three full cargoes and a number of parcel lots have 
been sold for early shipment. The highest prices of the 
season are being bid by dealers, and farmers are selling 
with some freedom. It is estimated that only 15 per cent. 
of the wheat crop in the Pacific Northwest remains un- 
sold. Wheat exports from Portland in the past month 
amounted to 709,057 bushels, valued at $805,357, and 
flour exports were 144,211 barrels, worth $714,095. Flour 
demand from Europe continues fair, but the Orient shows 
little interest. 
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No further efforts are being made to contract for new 
clip wool in this State, pending the trend of the Eastern 
market. 

New crop hops are being signed up in a limited way at 
15c. to 16c. The small supply of last year’s growth is 
being taken at an average price of 20c. The large block 
of English bought hops of the 1921 crop has been moved 
out. 

Building operations continue fairly active. Permits 
issued in the past month had a valuation of $1,704,220, 
which compares with $1,380,845 in January and $1,512,750 
in February, 1921. 

SAN FRANCISCO.—An abundance of rainy weather 
and an abnormal amount of sickness were retarding in- 
fluences in retail trade for February. Sales covering a 
general average amount to fully 8 per cent. less than those 
of a corresponding period last year, and this has caused 
some declines in jobbers’ sales. In some instances, de- 
liveries have been postponed, buyers choosing to delay 
arrival of merchandise previously ordered. 

There is a better feeling in the export trade and those 
lines tributary to building operations report a steady gain, 
with prices firm. Collections from the country continue 
slow. Crop prospects are generally good and there are 
many encouraging features for business. 

Marketing of grain through farmers’ organizations has 
been successful, and a number of grain elevators will be 
erected in the interior to co-operate with terminals at tide- 
water. 

While there has been some call for reductions in bank 
loans among motor and kindred interests and in lines 
affected by depreciated values, money is plentiful for build- 
ing and for expansion in manufactures. 


LOS ANGELES.—It is believed that the damage by 
frost to the citrus fruit crop will be at least 50 per cent., 
and that total shipments for the season will be on that 
basis. Because of the large lemon crop remaining, even 
after frost damage is deducted, an active lemon marketing 
campaign is being planned. 

Retail business continues quiet in most lines and the re- 
adjustment of retail prices is not finished, although much 
plogress is being made. The heavy rainfall thus far this 
season has also retarded business. 

Building continues to be very active. Several large office 
buildings will be started this Spring, in addition to those 
already under construction. 

The present flour basis is sixty cents higher than it was 
two or three weeks ago. Stocks remaining for consumption 
are said to be smaller than was supposed. Practically all 
cereal lines, with the exception of barley, are sharing in 
the upward movement. 

The business situation in Mexico shows some unfavor- 
able tendencies at present. Retail buying is dull, but good 
crops are the rule, especially corn. 


SEATTLE.—An accepted barometer of the economic 
conditions is the building situation. Judging by this 
standard, Seattle and the Northwest are rapidly recovering 
from the unsatisfactory conditions of the last two years. 
The building totals for the first two months of 1922 are 
considerably more than those of the same period in any 
year since 1917. Real estate transfers for February are 
equal to those of the same month of the preceding years 
except 1920. 

Bank clearings for February are well in advance of 
those of the same month of 1921, and compare favorably 
with those of that month in the peak years, 1919 and 1920. 

Lumber production for the week was 12 per cent. below 
normal, a slight decline from the figure for the week 
previous. New business was 15 per cent. below production 
and shipments 10 per cent. below. Forty-two per cent. of 
all new business was for water delivery. 

The local retail situation continues to be featured by 
price reduction sales. Good values are obtainable in most 
instances. Collections continue slow. 


in Canada this week as compared with last week. 
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Dominion of Canada 


MONTREAL.—City travelers report that the recent 
Springlike weather has materially increased retail sales 
of lighter weight dry goods and other seasonable lines. 
Among the wholesale dry goods warehouses, there are also 
indications of a very fair degree of activity. Every mail 
brings a substantial number of orders. 

The iron market shows but few symptoms of returning 
activity. Supplies in the hands of foundrymen are much 
reduced, and there is rather more inquiry in consequence, 
but actual business is altogether of a conservative charac- 
ter and confined to a few carload lots. The quotation for 
No. 1 foundry iron remains at $29.80. In general hard- 
ware, some little improved demand is noted, and paint 
manufacturers are well employed. 

For groceries, there is a moderate but steady demand, 
with a general tendency to firmness. Further advance is 
reported in prunes, evaporated apples and other dried 
fruits. Rice is higher, and it is said that $4.50 has been 
asked for beans. Coffees are firmer, while the tea market 
has developed additional strength. The sugar situation is 
entirely unchanged, all refineries quoting on the basis of 
$6.90 for standard granulated. Eggs show a steady de- 
cline. There is some slackening in the call for cured meats, 
owing to the Lenten season, and hogs and hog products 
tend to lower levels. Eastern payments are fair. Far 
Western advices are of a more cheerful character, owing 
to the better figures being realized for wheat and oats, 
but remittances from that quarter are still greatly behind. 


TORONTO.—Business is quiet. Unemployment is de- 
creasing, with the prospects good for a further improve- 
ment as the demand for outdoor labor increases. The dry 
goods warehouses are quiet and travelers continue to send 
in carefully placed orders. Hosiery is in demand, but 
linens move slowly. Cottons sell very satisfactorily. Men’s 
furnishings and house furnishings, together with dress 
materials and woolens, are going out in small parcels. 
Millinery holds its own and wholesalers anticipate a 
steadily improving market. 

During the week, hardware was in better demand; paints 
and varnishes also went out in fair quantities. Lumber 


(Continued on page I7) 





Record of Week’s Failures 
A DECREASE is shown in the number of failures this 
~~ week in the United States, as compared with those of 
last week. This week shows a total of 521 defaults as 
compared with 629 insolvencies last week and 2938 failures 
for the corresponding week a year ago. In all districts, 
a decrease is shown this week as compared with last week. 

Of this week’s total number of failures, 325 had liabili- 
ties of $5,000 or more in each instance, which is equivalent 
to 62.4 per cent. of the total number. Last week there 
were 398 similar failures and the ratio was 63.3 per cent. 
and a year ago the ratio was 59.0 per cent. 

There was also a decrease in the number of defaults 
This 
week 76 failures are reported, while last week there were 
99 and and for the corresponding week in 1921, 388 in- 
solvencies are recorded. Those that had liabilities of 
$5,000 or more in each instance numbered 37, while last 
week there were 46 similar failures and during the corre- 
sponding week a year ago only 13. 

Below are given failure reports this week, the two im- 
mediately preceding, and for the corresponding week last 
year, the total for each section, and the number where the 
liabilities are $5,000 or more: 
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DRY GOODS TRADE GRADUALLY IMPROVING 


————— 


Gains Shown in All Parts of the Country Since the First of the Year—Future 
Progress Dependent upon General Business Conditions 


“INCE the first of the year, the dry goods business in 

nearly all parts of the United States has improved, 
according to special reports received by DUN’S REVIEW. 
Wholesalers report that orders are now coming in more 
frequently and that many of them are larger than it has 
been the custom for retailers to place for more than a year 
past. The entire trade is encouraged by the favorable 
showing of the last two months and it is predicted that 
before the end of the year, business will have attained more 
satisfactory proportions. 

The industry is so diversified, and it is dependent upon 
so many other industries, that any improvement felt in 
other lines is reflected in the dry goods trade. The recent 
advance in farm products has resulted in a larger demand 
for dry goods from the farmer, while the building of new 
dwellings this year has resulted in a demand for draperies 
and house furnishings. Unemployment has shown its effect 
upon the industry in small lines. The strike in the textile 
mills has naturally had an adverse influence. 

The reports from the West and Middle West would in- 
dicate that business is somewhat better there than in 
Eastern and Southern cities. All dispatches agree, how- 
ever, that further advances in farm product prices and 
increases in general business will result in more Ssatis- 
factory dry goods conditions. The reports follow: 


BOSTON.—Ginghams have been in good demand for 
some time. At the first of the year, the production of these 
goods was running about 25 per cent. larger than before 
the war. The jobbing trade bought ginghams for Fall, 
but did not take on very large quantities of domets. 
Bleached cottons have been very weak. 

Since the strike, there has been a much better demand 
and prices have increased in some lines. Print cloths 
have improved about 10 per cent. in the last ten days. 
Sheetings have shown a similar advance. The mills in 
Fall River are said to have had the largest business during 
the last week in February of any week since the last one 
in December, 1921. The February sales were made up of 
small orders from a large number of buyers. The im- 
provement in sales has served to check the tendency 
towards curtailment. Operations in Fall River at present 
are estimated to be at about 65 per cent. and in other 
localities from 50 to 60 per cent. 

Altogether, conditions in the cotton goods market ought 
to indicate some improvement in prices, and it is believed 
there will be quite a considerable improvement in buying. 

As a distributing center, Boston has been in rather a 
better condition than some other parts of the United 
States during the last two months. The stocks in the 
retailers hands in large cities, as well as small towns, 
have been small. During 1921, the retailer purchased very 
cautiously and, with prices lower at the beginning of this 
year, they were induced to buy for their wants in a con- 
servative manner. With most distributors, the retail 
trade has been satisfactory and, consequently, repeat orders 
have come in freely. 

The January business with Boston jobbers was very 
satisfactory. February business has not been quite as 
good. The sales for January and February with most 
New England jobbers have been as large in yardage as 
those of a year ago, but because of lower prices, the total 
receipts have not been quite as large as those of 1921. 

The prospects of a reasonably good business among the 
distributors throughout the entire year seem to be good. 


PHILADELPHIA.—Dry goods sales show an increase 
in January over those of January, 1921, but in February 
a decrease is shown as compared with those of the same 
period last year. The prices on bleached muslins and per- 
cales declined somewhat during February, while the prices 


on ginghams and outings held firm, The retail merchants 
are anticipating an improvement in conditions, basing 
their optimism upon general business conditions, the re- 
cent advances in farm products and the increase in the 
iron and steel business. 


BUFFALO.—The wholesale dry goods business is quiet, 
although the volume is about equal to that of last year, 
but much below the business of 1920, during a correspond- 
ing period. Prices are unsteady. Unemployment has some 
effect upon the dulness in the industry, it is said. 


ST. LOUIS.—There has been an increase in the distribu- 
tion of dry goods during the first two months of this 
year as compared with that of last year or with the same 
period in 1919, but a decrease is shown when compared 
with that of 1920. 

The supply of merchandise on hand in wholesale houses 
is sufficient to meet all requirements which, it is believed, 
will be for immediate needs, until such time as the crops 
show improvement and farmers are on a better financial 
basis. The prices are inclined to be weak. 

Merchants are anticipating an improved condition and 
expect that business this year will be equal to that of 1918 
or 1919. 


BALTIMORE.—The dry goods and notions trade up to 
September, 1920, was found to be the largest in the history 
of the city, but after that period there was a noticeable 
decline in prices and profits diminished so rapidly that the 
profits earned during the first eight months of that year 
were depleted. The year of 1921 was one of liquidation, 
and it was only toward the end that prices became stable. 

Since January of this year, business in these lines has 
progressed slowly, although steadily. Business thus far 
slightly exceeds that of the corresponding period of last 
year. Prices are lower, but the increased volume has 
tended to offset the price decline. Prices are still about 
100 per cent. above the pre-war level, despite the fact that 
there was a 20 per cent. decline in 1921. Jobbers appear 
inclined to expect a 10 per cent. decline in prices next Fall. 


ATLANTA.—Dry goods jobbers report sales practically 
equal to those of the same period in 1921, though a slight 
improvement is noted by some houses. The present volume 
of business is about 25 per cent. of that of the more active 
periods during the war. The number of yards sold has 
not shown as large a decrease as prices have, especially 
in cotton fabrics. Trade is 40 per cent. lower than that of 
the normal pre-war periods. Prices are weak and no 
advance is anticipated until there has been a marked in- 
crease in consumption. 

Only a small increase in demand is anticipated for some 
time to come. The supply is believed practically unlimited 
for all possible requirements. 

While retail stocks are small, the assortment is good. 
This is attributed to the very conservative buying that has 
been prevalent during the past year. Merchants have 
bought only to fill in their stocks and have not accumlated 
surplus merchandise in any line. 

Future activities in the trade depend almost entirely on 
the agricultural situation. It is too early to definitely 
determine anything as to that. Wet weather has seriously 
handicapped the early farming operations, though there 
yet remains ample time for the production of normal crops. 


CHICAGO.—Sales for the past three months, in com- 
parison with those of the same period a year ago, show a 
slight decrease figured in dollars and cents, while the 
volume of orders are about the same. Orders are smaller 
in amount and more frequent. 

The outlook is not very favorable for an increase in 
business, due to agricultural and manufacturing conditions, 
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but the recent advance in price of farm products has been 
beneficial. Local merchants are carrying as large, if not 
larger, stocks than they did a year ago. While strikes in 
manufacturing districts have curtailed production, mer- 
chants seem to experience no difficulty in covering their 
requirements. 


CINCINNATI.—Distribution of dry goods was in greater 
volume during 1921 than during the previous year, but 
when compared in dollars and cents for the same period, it 
was not over 80 per cent. Prices were fairly firm through- 
out the year, with material advances during the closing 
months. January business for the current year was in 
excess of that of the corresponding month of last year, 
but sales declined during the past 30 days and business 
at the present time is quiet. Prices are fairly stable, with 
certain grades of cotton fabrics firmer. 

Trade does not indicate the activity for Spring that was 
anticipated by the earlier outlook. On the other hand, 
retailers have for some time been purchasing cautiously 
and stocks are reasonably low. Jobbers are hopeful that 
late purchasing will show substantial increases, sufficient 
to offset whatever business has been found lacking in 
advance orders. Collections in general are slow. 


CLEVELAND.—Distribution at this time is lower than 
at any time during the last two years, but it is about equal 
to 1919, and ahead of the last normal year of 1913. Prices 
have gradually receded, but best informed authorities are 
of the belief that further declines may be looked for during 
the year. It is not expected that sales for 1922 will reach 
those of last year, either in volume or receipts. The retail 
trade in the rural districts and in the strictly industrial 
regions has been dull in this line all Winter. The small 
merchants find themselves heavily stocked and are con- 
servative in placing any further orders. 


DET ROIT.—Conditions in the dry goods trade may be 
characterized as practically stationary, according to views 
expressed by leading houses. The general volume of busi- 
ness handled by wholesale and jobbing houses is some- 
what less for Spring than that of a year ago. Staple 
lines constitute the chief demand, with the medium-priced 
merchandise in strong favor. The prices on a number of 
lines show an increase over those of a year ago. Stocks 
in the hands of wholesalers are plentiful and no difficulty 
has been experienced in obtaining merchandise. Sales 
for January and February are reported ahead of those for 
the corresponding period of last year. No further reduc- 
tions in prices are anticipated. Road orders have pre- 
dominated and credits are being closely scanned. Collec- 
tions are fair. The outlook for 1922 is characterized as not 
clearly defined, due principally to further stabilization and 
commercial readjustment. 


MINNEAPOLIS.—tThis is not a producing center, but a 
distributing point for Minnesota, North and South Dakota 
and Montana. There was a steady increase in sales during 
the three years ended January 1, 1921. Prices and sales 
reached the high mark during 1920, when local houses were 
unable to fully supply the requirements of their customers, 
owing to the difficulty experienced in getting sufficient mer- 
chandise from manufacturers. Prices started to decline 
early in 1921, and both demand and prices decreased up 
until a few months ago. Since the first of the present year 
there has been an increased demand, and orders received 
since February 1 have been very satisfactory. 

Outside merchants, who have allowed their stocks to be- 
come depleted, are buying more freely, and materially in- 
creasing their orders for future shipment. Wholesalers 
and jobbers are quite optimistic over the situation. 


DENVER.—The dry goods merchants in this section 
are optimistic regarding the future, taking their attitude 
from the slight increase shown during the past few months. 

They predict that a decrease in price of from 20 to 30 
per cent. will be shown, with increased sales of about 20 
per cent. in quantity. 


(Continued on page 14) 
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PRICE LEVEL AGAIN HIGHER 





Advance in Monthly Index Number of Com- 
modity Quotations More Marked 


HE rise in the general commodity price level, which has 

been irregularly in progress since last July, gathered 
momentum during February. As measured by DuN’s Index 
Number of wholesale quotations, with allowance for the 
relative importance of each of the many articles included 
in the record, the net advance in prices last month ap- 
proximated 2.9 per cent., the March 1 total being $169.721. 
This figure, representing the cost per capita of a year’s 
supply of commodities, compares with $164.974 on Feb- 
ruary 1 and with $164.444 on January 1, thus disclosing 
an increase of 3.2 per cent. since the beginning of this 
year. From July 1 last, which marked the lowest point 
touched on the decline that set in during the Spring of 
1920, prices have recovered 6.2 per cent., five of the last 
eight months having brought a rising tendency. While 
prices are 6.7 per cent. below the basis of a year ago and 
35.5 per cent. under the high record of May 1, 1920, an 
advance of 40.6 per cent. appears in comparison with the 
pre-war level. 

Net changes in the separate classes embraced by DUN’s 
Index Number widened considerably in certain instances 
last month. In three divisions—dairy and garden products, 
“other food,” and metals—recessions occurred, but only in 
the first-named group was the decline of any size, being 
4.9 per cent. The advance in breadstuffs alone, on the 
other hand, reached 16.1 per cent., while there was a rise 
of 12.0 per cent. in meats and smaller increases in cloth- 
ing and miscellaneous. The striking upturn of grain 
markets was the feature of the month and affected the 
index number materially, as the leading cereals are largely 
consumed and wide price fluctuations in these commodities 
have an important bearing on DUN’S compilation. With 
last month’s advance, the breadstuffs class is now at the 
highest point attained in nine months, whereas the metals 
group is at the lowest level in a long period. 

Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 


$ $ $ t $ 3 $ a 
Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


1920, Jan, 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 263.748 
Mar, 1.. 49.874 19.937 28.727 25.364 64.102 30.400 44.612 263.016 
Apr. 1.. 62.684 20.588 28.331 25.384 64.752 30.723 45.439 267.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.3833 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.640 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.808 89.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.601 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 169.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 83.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.627 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 83.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.681 

1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb, 1 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 





Fewer Incorporations in February.—tt appears from 





returns now available that 702 companies were organized under 
the laws of the principal States last month with an authorized 
capital of $100,000 or over, representing the sum of $591,404,300, 
according to the Journal of Commerce. This is the smallest 
monthly total since November last, when 720 companies took out 
incorporation papers involving a total of only $367,956,100. In 
February a year ago there were 838 new concerns chartered with 
a combined capitalization of $654,375,800. Since January 1, 1,744 
new companies were formed involving a grand total of $1,435,057,- 
200. These figures compare with 2,027 new corporations with an 
aggregate capital of $1,897,836,000 in the a period 
a year ago. 
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MONEY MARKET RULES EASIER 


Call Funds Move Lower, but Time Rates 
Remain Unchanged 


MON EY on call loaned as high as 5 per cent. early in 
the week, but later on most of the new business done 
was on a 4% per cent. basis, although at one time the rate 
fell to 4 per cent. Renewals were made at 4% per cent. 
practically throughout the week. Money outside the Stock 
Exchange was available at 3% per cent., but the demand 
for funds was very light. Time money varied little from 
recent weeks, the rates continuing at from 4% to 5 per 
cent. While most of the bids were at the 4% per cent. 
rate, some loans were negotiated for the 60 and 90-day 
period at 5 per cent. and for the 30-day period at 4% per 
cent. Renewals of expiring loans were made at 5, per 
cent. Commercial paper was quoted at from 4% to 5 per 
cent. A better market tone was reported with a slight 
increase of activity, most of which, however, came from 
the country banks, the local institution not appearing as 
buyers to any great extent. Most of the business done was 
at the higher rate, the 4% per cent. charge appearing only 
when the collateral was of the first quality. Gold valued 
at $7,614,117 arrived from Sweden, the shipment including 
approximately $4,129,220 in German gold marks and 
$2,484,897 in gold bars. 
Last week’s Federal Reserve Bank statement disclosed 
a decrease in reserve ratio from 87.1 per cent. in the pre- 
vious week to 84.1 per cent., while for the whole Federal 
Reserve System, the reserve decreased to 76.7 per cent. 
from 78.1 per cent. The Clearing House bank statement 
reported a decrease in surplus reserves of $56,256,550, 
eliminating the previous surplus and creating a deficit 
of $12,054,030. The Treasury announced this week an 
offering of $250,000,000 of one-year 4% per cent. certifi- 
cates of indebtedness and an issue of four-year 4% per 
cent. Treasury notes for an undetermined amount. Both 
are dated March 15. The certificates issue on the usual 
terms, but the notes are offered only in exchange for 4% 
per cent. Victory notes, pursuant to the Treasury’s refund- 
ing plans for the gradual retirement of the notes. 








Money Conditions Elsewhere 


Boston.—The money market is still quiet and steady at un- 
changed rates. Cail loans are quoted at 5 per cent., time funds at 
5% per cent., and commercial paper at from 4% to 5 per cent. 
Demand is moderate. Tendency is easy, though not much change is 
expected in the immediate future. Some reflection of business revival 
in the early Spring is apparent by the loans that are being requested 
from the banks. 


Philadelphia.—The money market continues without change, al- 
though considerable activity is noted in commercial paper, and 
rates are quoted at 5 per cent. for time and call money and from 
4%, to 5 per cent. for choice commercial paper. 


Buffalo.—Money is easier and in fair demand. The ruling rate 
is 6 per cent 


St. Louis.—The financial situation has not changed from its 
relatively stronger position. While commercial borrowing is slow, 
deposits continue to increase. Commercial paper rates rule from 
4% to 5% per cent., with most of the demand coming from city 
banks. Bank loans are at from 5% to 6 per cent. Investment de- 
mand continues very fair, especially for government and municipal 
issues. 


Baltimore.—Although the stock market has been irregular since 
the first of the year, the bond market has, in general, maintained 
steady trading, exhibiting a strong resistance to selling pressure 
and reflecting a strong buying power. There has been little reaction 
in bond prices. 


- 


Chicayo.—Commercial paper is unchanged at from 5 to 54 per 
cent., with bank loans at from 5% to 6 per cent. Borrowing de- 
mand is moderate. A larger number and volume of security offerings 
has taken the edge off the investment market and demand is only 
fair. 


Cincinnati.—An easing tendency continues in local money trans- 
actions. Industrial and commercial demand is rather light and 
funds are ample for all purposes. The ruling rate is 6 per cent., 
with 5% per cent. available in exceptional cases. 


Cleveland.—There has been a slight decline in the demand for 
bank accommodations during January and February. The re- 
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discount rate of the Cleveland Federal Reserve Bank was reduced 
from 5 to 4% per cent. without occasioning any marked increase 
in demand. Prevailing rates for commercial loans have not changed. 


Minneapolis.—Deposits are heavy and money remains plentiful. 
The demand for loans is quite active, and the rate continues steady 
at 6 per cent. Choice commercial paper is quoted at from 5% to 
6 per cent. 


Kansas City.—Deposits hold well and there is no demand for new 
loans. Interest rates are from 6 to 6% per cent. 





Foreign Exchange Rates React 

(THE foreign exchange market was reactionary during 

most of this week. Demand sterling moved down from 
$4.40% to $4.36%; Paris francs from 9.11% to 8.95%, 
with a later recovery to 8.99; Italian lire from 5.26, eased 
off to 4.95, with a rally to 5.06; Holland guilders from 
38.15 declined to 37.75; German marks from .39% fell 
back to .38, with a recovery to 39%; Spanish pesetas from 
15.91 eased off to 15.75; Swiss francs from 19.51 receded 
to 19.42, and Belgian francs from 8.61 to 8.48. 

Scandinavian rates were quoted as follows: Denmark 
from 21.20 to 21.00, Norway from 17.55 to 18.00, and 
Sweden from 26.35 to 26.15. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 


Sterling, checks... 7 39 22 oe OTe Qn, 
Sterling, cables... 0% 10K $3 LA Ry toed 
> , 
Paris, checks..... 9.0514 9.06% 9.01 8.97 901% 8.95% 
Paris, cables..... 9.06 9.07 ~ 9.01% 8.97% 9.02 8.96 
Berlin, checks.... 391% 40 39 39% 40 39 
Berlin, cables.... 39%, 40 39 39% 08 30% 
sateen po 8.57 % $.562% &. 18% 8.36% S44 % 8,40 
j ’ “* 8.5! 8.53 S. 8.37 8.45 ° 

Lire, checks...... 5.26 Y, 5.21% 5.02 5.05% 5.10 5 rt he 
Lire, cables...... 5.27. 5.22 5.02% 5.06 5.10% 5.09 
Swiss, checks.... 19.53 19.50 19.49 19.4% 19.43 19,40 
Swiss, cables.... 19.55 19.52 19.51 19.45 19.45 19,42 
Guilders, checks... 38.12 38.13 38.08 37.73 37.85 37.83 
Guilders, cables... $8.15 38.15 38.10 37.75 37.387 37.88 
Pesetas, checks... 15.93 15.91 15.86 15.7% 15.75 15.72 
Pesetas, cables... 15.95 15.93 15.88 15.75 15.80 15.74 
eee — « 21.10 21.13 21.20 21-38 21.0% 20.90 

enmark, cables.. 21.15 21.18 21.25 21.20 21.12 20.95 
Sweden, checks... 26.20 26.35 26.40 26.07 26.10 26.13 
Sweden, cables... 26.30 26.40 26.45 26.12 26.15 26.18 
Norway, checks... 17.45 17.53 17.73 17.90 18.10 17.65 
Norway, cables... 17.50 17.58 17.78 17.95 18.15 17.70 
Montreal, demand. 97.00 97.25 96.37 95.75 96.62 96.68 
Argentina, demand. 37.37 37.62 37.56 37.62 37.12 37.05 
Brazil, demand..... 14.12 14.12 14.25 14.25 14.25 13.75 
Chili, demand...... 11.62 11.62 11.62 11.50 11.62 oops 
Uruguay, demand... 52.37 $2.37 $2.25 82.50 82.25 81.75 





Further Gain in Bank Clearings 

ANK clearings show a gain of 8.2 per cent. for this 

week as compared with those of the corresponding week 
in 1921, but a decrease of 13.2 per cent. is shown when 
compared with those of the same week in 1920. This year 
the aggregate for the week is $6,070,404,000, while in 1921 
the clearings were $5,609,365,768 and in 1920 they were 
$7,302,557,604. There were gains in 12 of the 20 cities 
reported, Omaha showing an increase of 11.6 per cent.; 
Boston, an increase of 9.0 per cent., and Seattle, 7.7 per 
cent. The largest decreases were reported from Dallas, 
with 20.2 per cent.; Kansas City, with 19.8 per cent., and 
Cleveland, with 18.6 per cent. For all centers outside of 
New York City, which are included in the returns, the 
week’s total is 0.2 per cent. smaller than that of a year 
ago and 22.9 per cent. less than the aggregate for 1920. 








Week Week Per Week ' Per 

Mar. ¥, 1922 Mar. 10, 1921 Cent. Mar. 11, 1920 Cent 

Boston ..... $265,000,000 $243,153,265-+ 9.0 $313,745,766— 15.5 
Buffalo ... 34,353 ,000 32,453,885+ 5.9 $38,679,121— 11.2 
Philadelphia. 379,000,000 367 ,524,479+ 3.1 425,766,601— 11.0 
Baltimore 80,950,000 77,458,723 + 4.5 95,183,186— 15.0 
Atlanta .... 38,953,000 41,602,726— 6.4 65,631,352— 40.6 
Louisville .. 24,213.000 24,019,480+ 0.8 14,801,204+ 63.6 
New Orleans. 41,738 .000 42,112,893— 0.9 63,262 ,872— 34.0 
a 22,544,000 28,251,07 1—20.2 40,966,176—— 45.0 
Chicago .... 531,903,000 528,874,527+ 0.6 711,295,341— 25,2 
Cincinnati .. 55,848,000 57,138,989— 2.3 75,116,865 — 25.7 
Cleveland .. 74,780,000 91,836,655 —18.6 112,235,104— 33.4 
Detroit .... 78,350,000 71,918,000+ &.9 108,252,338 — 27.6 
Minneapolis . 60,595,000 65,972,125— 8.2 47,367,762-+ 27.9 
Kansas City. 135,258,000 168,743,871—19.8 279,239,123— 51.6 
Omaha .... 46,438,000 51,324,815— 9.5 108,518,151— 57.2 
Los Angeles. 91,410,000 81,888,000 + 11.6 68,821,000+4+ 32.8 
San Francisco 134,800,000 128,400,000 5.0 144,661,775— 6.8 
ian a a 29,130,000 27,043,912 7.7 41,860,451— 30.4 
Portland td 28,641,000 27,698,481 3.4 36 ,623,655— 21.8 
Total ...... $2,153,904,000 $2,157,415,897— 0.2 $2,792,027,933 22.9 
— York. . 3,916,500,000 3,451, 949, 871+ 13.5 5 4.510,529,671— 13.2 








-_-<- eo 


Total all... $6,070,404,000 $5,609,365,768 + _ S. 2 $7, 302,557 ,604— 16.9 


Average daily: 

Mar. to date. $1,048,274,000 $999,668,000+ 4.9 $1,269,585,000 —17.4 
Wiissececdees ye 112,000 1,060, anat 000— 0.8 1,322,870,000 —20.5 
p PPT Te ,087 ,235,000 1,190.7 74,000— 8.7 1,374,249,000 —20.8 
ele eedcec i °095,600, 000 1,255,276,000—12.7 1,409,980,000 —22.3 
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STEEL TRADE GAINS CONTINUE 





Railroad Purchases More Liberal and Auto- 
mobile Industry Buying Ahead 


SSURANCES are increasing that the trend of the steel 

market is progressive in respect to output and actual 
consumption, though recent new business has been at price 
concessions and competition is strong for desirable ton- 
nages. Actual bookings with one of the larger plants are 
reported to have lately approached capacity for particular 
days and in such miscellaneous lines as forgings and 
spikes, railroad purchases have been more liberal, plants 
in the Pittsburgh district in these lines resuming at almost 
full capacity. Also, it is commented, that for the first 
time in months, the leading automobile interests have 
covered requirements for 30 days ahead. Finishing facili- 
ties are busy at an increasing rate and working schedules 
with some independent plants over the past ten days have 
been better than at any other period for a year. 

The price situation has been irregular and average quo- 
tations are now lower than at the opening of the year, 
structural material, plates, line pipe and in some de- 
scriptions of wire products developing concessions. In 
some cases, shapes and plates eased off to $1.35, Pittsburgh, 
base and wire nails are available at $2.40 per keg, Pitts- 
burgh, but in other quarters steel bars, plates and shapes 
have been restored to $1.50, Pittsburgh. The bi-monthly 
puddlers’ wage scale recognized $1.60 Pittsburgh, as the 
selling price on merchant bar iron, which is much below 
the previous average. Merchant steel bars quoted at from 
$1.30 to $1.50, Pittsburgh, have about returned to pre-war 
levels. Transactions of some significance in scrap have 
brought firmness in most grades and heavy melting steel, 
especially has gained from 50c. to $1 per ton, now being 
quoted at about $15.50, Pittsburgh territory. 

In the Chicago district, $12.50 is about the minimum. 
The diversion of output to coal shipments rather than coke 
from the Connellsville region has resulted in the coke sup- 
ply becoming limited and, as a result, spot tonnages are 
not being offered at concessions. The actual market on 
furnace coke is approaching $3.50 per ton, at oven, and 
foundry coke is also firmer. 

In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron 
in gross tons for a series of years: 

1922. 1921. 1920. 


1919. 1918. 


ot Sate 1.644.951 2.416.292 3.015.181 3.302.260 2.411.768 
ere 1,629,991 1.937.257 2.978.879 2,940,168 2,319,399 
See eeeree. 1,595.522 3.875.907 3,090,243 3,213,091 
Pn seks - ~“¢edeeewe 1.193.041 2.739.797 2.478.218 3,288,211 
Dr ‘cseckee . ¢h barca 1,221,221 2,988,881 2.108.056 3,446,412 
RN ae 1,064,833 3,043,540 2.114.738 3,323,791 
a GE een ae 864,555 38,059,603 2,428,541 3,420,988 
Da a a ae le 954.193 3.147.402 2.743.388 3.3S9.5s5 
NE SR Oiatee 985.529 3,129,223 2.487.965 3,418.270 
ee cian 1,246,676 3.292.597 1.863.558 38,486,941 
ee 1,415,481 2,934,908 2.392.350 3,354,074 
TTS re eee eee 1,649,086 2,703,855 2.633.268 3,433,617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
ae 53.063 77.945 97.264 106,525 77.799 101,643 
Feb 58.214 69,1ST 102,720 105,006 82.835 94,473 
A Ae ere 51,468 108,900 99.685 103.648 104,882 
ee ee 39,768 91,227 82.607 109,607 111,165 
ion!) ree ae 39.394 96,415 68.002 111,175 110.238 
June oe 35.494 101,451 70,495 110,793 109,002 
i” tthte« . wees 27.889 98,937 78.340 110.354 107,820 
i Ciwes.' @edes 30.780 101,529 88,496 109,341 104,772 
i tikthine-  S Hines 82.850 104,310 82.932 113.942 104,465 
Oct ca Akees 40.215 106.212 60,115 112,482 106.550 
ee oe 47.183 97,830 79.745 111,802 106,859 
SS erat ao S ) nar td all 53,196 87,222 84,944 110,762 92,997 


Other Iron and Steel Markets 


Philadelphia.—The iron and steel trade reports a slow improve- 
ment during the past week and, while prices continue largely below 
production cost, the iron market is more active. Tonnage is in- 
creasing and there appears to be a better feeling. There is a grow- 
ing demand for coke, with prodyction being increased. Foundries 
report a better run of business and a few more blast furnaces are 
noted in operation. 





Chicago.—The improved demand for steel, noted in the last few 
weeks, continues, and there has been further expansion of mill 
operations this week. The leading interest in the district has 
blown in two additional blast furnaces, one at Gary and another 
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at South Chicago, making a total of 14 out of 27 active. Operations 
of this producer have risen to 60 per cent. and a similar figure is 
reported by the principal independent. Railroads are taking good- 
sized tonnages of track supplies. Finished steel is in good demand 
and prices are firmer. The leading producer is working at capacity 
on sheets. Bars, shapes and plates are quoted at 1.60c., and only 
a large order would bring out a price of 1.50c., which prevailed 
until very recently. Scrap prices are 25c. to 50c. higher. 


Cincinnati.—There is increased inquiry for iron. Sales are heavier 
and the market generally shows more activity. Prices are some- 
what firmer. Coke is in more active demand for both furnace and 
foundry grades. 


Youngstown.—Fifty-one open hearth furnaces out of a total of 
66 in this district are in operation this week. Of the 113 sheet 
mills, 59 are in production, and 8 out of 17 tube mills and 2 Besse- 
mers are operating. It is estimated that 1,500 more men are 
working here this week than at any time since the first of the year 
and more than at any time since early in 1921. Volume of sales 
continues on the increase, the improvement affecting virtually all 
lines. of finished steel products. Basic pig iron is stronger at 518. 





Soft Coal Output Increases.—The market continues 
to call for soft coal to the amount of ten and a third miliion tons 
a week, according to the Geological Survey. The total output dur- 
ing the week ended February 25 is estimated at 10,348,000 net 
tons, a slight increase over the week preceding, in spite of the local 
observance of Washington’s Birthday as a holiday. Production is 
materially in excess of current consumption and exports, and coal 
continues to flow into storage. 

In respect to production of soft coal, the present coal year is far 
behind all recent years. The output from April 1, 1921, to date 
has been 381,000,000 tons. In round numbers this is 103,000,000 
tons short of the average of the four years preceding. 

Production of bituminous coal during the first 278 days of the 
past five coal years, the period over which records of weekly output 
extend, has been as follows: 

Years of activity 


Vv. Years of depression. 
498,505,000 


a Sera 436,702,000 
NE eo 514.190,000 a 381,375,000 
EE «6-4» el bene 489,361,000 


Loadings of anthracite reported by the nine principal carriers, 
in the week ended February 25, were 32,535 cars, almost exactly 
the same as in the week preceding. It is estimated that the total 
production, including mine fuel and sales to local trade, was 
1,701,000 net tons. Production in the corresponding week a year 
ago was greater by 115,000 tons. 

The continued gradual improvement in the output of beehive 
coke suggests a change for the better in the business outlook. Pro- 
duction during the week ended February 25 is placed at 144.000 
net tons. Not only was this an increase of 9,000 tons over the 
week preceding, but it was the largest attained in any week since 
last March. That the industry remains in a‘ condition of depres- 
sion, however, will be seen from the fact that in the corresponding 
week of 1920, an output of 426,000 tons was attained. 

The cumulative production for the calendar year now amounts to 
984,000 tons, barely half that in the corresponding period of 1921, 
and but 30 per cent. of the record for 1920. 





January Record Oil Month.—puring January, the 
domestic production of petroleum, according to the U. S. Geological 
Survey, reached the highest daily rate ever recored, 43,000 barrels 
ever the record daily rate for May, 1921. The daily consumption 
(deliveries to consumers) dropped 60,000 barrels, so that with only 
a slight decrease in imports, the country’s stocks of crude oil, not 
including stocks held by refineries and other consumers nor by 
producers east of California, increased more than nine million 
barrels during the month. On January 31 unfilled crude oil 
tankage on tank farms and along pipe lines east of California 
2mounted to 68,286,000 barrels. 





Rail Earnings Show Improvement.—rhe net operat- 
ing income of American railroads in 1921 was at the rate of 331 
per cent. on their tentative valuation, final reports to the Interstate 
Commerce Commission show. During December a net operating 
income of $51,510,478 was recorded, with the return from the 
Detroit, Ironton & Toledo missing. 

While the year 1921 showed an 
was due to a reduction of 21.1 per cent. in operating expenses, 
because revenues decreased 10.6 per cent. Fifty-four railroads 
out of the 202 reporting showed a deficit, twelve-month period. of 
$29,114,000. 


improvement over 1920, this 





Anticipate Improvement in Implements.—From re- 
ports received from Wisconsin, manufacturers of farming equip- 
ment are confident that business will improve during the coming 
year. It is the concensus of opinion that an increase in the prices 
of farm produce and a lowering of the prevailing freight rates will 
greatly stimulate business. The recovery to normal business will, 
be gradual, it is stated. 
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HIDE MARKET SHOWS ACTIVITY 





Increased Trading in Domestic Packer Dur- 
ing the Week Encourages Industry 


THE long period of inactivity in domestic packer hides 

was broken the latter end of last week, when the large 
sole leather tanning concerns started in operating on a 
heavy scale and have absorbed quantities of large and 
smaller packer take-off in all sections of the country, 
variously estimated at between 300,000 and 400,000 hides. 
To consummate this clearance trading, sellers had to cut 
prices considerably and a new level of prices has been 
established. Two of the five big Chicago packers were 
involved in the movement, one of whom included New York 
koshers, as well as hides taken off at Philadelphia ana 
Baltimore plants, and together these slaughterers disposed 
of around 225,000 of salting, running from the latter end 
of December through to the first of April. These two 
killers also sold about 25,000 January-February-March 
from Pacific Coast plants. Chicago stuck-throat hides 
sought new low levels on this trading, with heavy native 
steers, 13c.; light native steers, heavy Texas steers and 
butt brands, 12c.; extreme light native steers, Colorados 
and all-weight native cows, llc., and light and extreme 
Texas steers and branded cows, 10c. New York koshers 
went at %e. less. The buyer is reporting that the hides 
will run free of strike take-off so far as delivery is con- 
cerned so that it is generally understood that No. 2’s, in 
excess of 5 per cent. scores and cuts, will go at a special 
price. Various prices ruled on outside and smaller packer 
stock, with some local small packers sold at 10c., as a basis 
for January-February-March all-weight native steers and 
cows, and some accepted this for January-February, and 
down to as low as 9'44c. for March. 

The sharp breaks in the packer market tend to unsettle 
prices on country hides. There are occasional inquiries 
for extremes, more particularly choice lots, with some 
sales of free-of-grub stock given out at prices which appear 
to be premiums, such as up to 10%c. and 10%c. Regular 
current runs, however, are ranged from 9c. to 10c., accord- 
ing to percentage of grubs, with some recent business in 
stock running about 10 per cent. grubs at 10c. Buffs are 
quiet around 8c. for current lots and some free-of-grub 
stock sold at 8c. 

Foreign hides have ruled generally quiet during the 
activity in domestics. No late trading has been reported 
in River Plate frigorifico steers, which market has been 
quiet for over a week. The last sales were to the big buyer 
of domestic packers and parties here figure that frigorificos 
will have to be reduced to around l6c. c. & f. equivalent to 
interest United States tanners. Only occasional small 
sales are consummated of common varieties of Latin- 
American dry hides at the unchanged level of 15%4c., as a 
basis for mountain Bogotas. 

Calfskins, West and East, have suffered further de- 
clines. First salted Chicago cities lately sold down to 16c. 
and, while holders claim they will sell no more on this basis, 
buyers refuse to top this price for more. One dealer lately 
sold 4 or 5 carloads of New York cities at the new low 
levels of $1.45, $1.95 and $2.45, respectively, for the three 
weights up to 12 pounds and this was followed by Ic. re- 
duction on green skins per pound on weights up to 9 pounds 
and 10c. per piece on over 9-pound calf and kip. 


Increase in Hide Importations 

MPORTATIONS of all varieties of hides and skins in- 

creased during January to 27,832,623 pounds, valued at 
$5,670,408, as compared with 21,960,798 pounds, valued at 
$4,720,901 for January, 1921. The quantities of different 
varieties imported during January, 1922, included 15,934,059 
pounds of cattle hides, 5,529,701 pounds of goatskins, 3,212,- 
680 pounds of sheepskins, 2,272,173 pounds of calfskins, 
190,472 pounds of horse, colt, ass and mule hides, 70,427 
pounds of kangaroo skins, 23,751 pounds of buffalo hides, 
3,100 pounds of cabretta skins and 596,260 pounds of all 
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other descriptions, not classified. During the period of 
seven months ending January, importations of all descrip- 
tions of raw hides and skins aggregated 212,173,370 pounds, 
as against 210,446,996 pounds for the corresponding period 
of a year ago. 

The January exports of different varieties amounted to 
986,185 pounds of sole, including 292,679 pounds of oak and 
union and 468,160 pounds of hemlock, while of the various 
varieties of upper shipped out of the country during Jan- 
uary were as follows: grain and finished splits, 852,321 
square feet, wax and rough splits, 324,218 pounds, calf and 
whole kip, 1,595,131 square feet, sheep and lamb, 444,115 
square feet, goat and kid, 1,955,109 square feet, horse and 
colt, 72,055 square feet, and other upper stock, excepting 
patent leather, 379,328 square feet. Of the various varie- 
ties of patent upper leather exported, 1,112,928 square feet 
were from stock produced from cattle hides, 202,698 square 
feet of calf, 1,005,377 square feet of goat and kid, 155,238 
square feet of horse and colt, and 544,328 square feet of 
other material. 

January exportations of boots and shoes amounted to 
148,586 pairs of men’s and boys’, 123,158 pairs of women’s, 
50,474 pairs of children’s, 6,599 pairs of slippers and 7,806 
pairs of athletic shoes, sandals, puttees, ete. Exports of 
harness and saddles amounted to 24,825 pounds, bags and 
suitcases, 6,586 pieces, pocketbooks and purses, 30,657 
pieces, leather belting, 43,119 pounds and all other manu- 
factures of leather, 174,341 pounds. 





Leather ‘Trade Continues Quiet 
HE general situation shows no improvement and the 
holding up of deliveries of shoes, and also cutting on 
some new orders, pending improved collections from re- 
tailers, is being felt to an increasing extent in the leather 
market. 

Sole leather is in steady movement, in a moderate way, 
to shoe manufacturers, but the findings trade is extremely 
slack. Some sales were made recently in the Boston market 
of heavy packer hide union sides at 33c., but there is no 
great volume of business in union backs, with best steer 
backs quoted around 45c. and some extra stock up to 47c., 
but prices range down from these quotations including cow 
backs to around 35c. Some off tannage backs have been 
offered even lower. Sales of oak leather are small in 
volume, with best heavy backs still quoted around 50c., 
although the bulk of the leather sold is under this price, 
with some steer backs listed down to 40c., according to 
tannage, trim, etc. Best cow backs, suitable for women’s 
high-grade turn shoes, are bringing from 40c. to 45c., but 
there is plenty of fair cow backs selling for less, with some 
offered as low as 35c. Bends sell at all kinds of prices, as 
heretofore, ranging anywhere from 85c. down to as low as 
20c. A fair-sized sale of heavy backs was made for export 
to Continental Europe recently. Some finders are looking 
for cheap bends, but experience difficulty in locating any- 
thing they can use. Nominal quotations on common hide 
and dry hide sides are from 25c. to 26c. for heavyweight 
tannery run, rejects from 18c. to 20c. and scabs around 15c. 

In offal, heavy shoulders seem to be the best sellers, with 
best oak tannages in these ranging from 30c. to 34c., but 
some good tannages selling between 25c. and 30c. Good to 
best oak bellies range from 18c. to 24c., union bellies from 
14c. to 17c. and dry hide hemlock around 10c. Some middle- 
weight hemlock shoulders have been sold for export. Belt- 
ing butts are moving in small lots as a rule, with No. 1 
rough butts quoted from 60c. to 66c. as to tannage. 

Upper leather business shows no activity outside of 
specialties with the exception that the volume of sales of 
patent leather continue large, although some report a de- 
creased call even for patent. Calfskins are neglected, 
although there is some opportunity of doing business in 
500-dozen lots at between 25c. and 30c. if tanners are 
willing to make runs that will suit buyers. Most tanners 
who are holding calf on a basis of 45c. for top grade do not 
believe sales would be increased if they made the price 40c. 
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DRY GOODS OUTPUT LIMITED 


Buyers Continue to Operate Conservatively 
and Mainly for Immediate Requirements 





UYERS of dry goods in whoiesale channels continue to 

operate very conservatively, but with a seasonable in- 
crease in the attention devoted to ready-to-wear, wash 
fabrics, and dress goods of various sorts. On staple goods, 
they continue to order frequently in small lots. Salesmen 
on the road are finding buyers more receptive, especially in 
the agricultural sections, and to some extent in industrial 
centers. There are indisputable signs of improvement in 
the more active demand for ready-to-wear for quick selling, 
in the spot demand for many staple fabrics, and in the fre- 
auency with which small re-orders come in to wholesalers 
and selling agents. 

Textile production is being curtailed in many directions, 
due to the slow demand and the narrowing margins of 
profit arising from the sharp competition for business. 
Strikes continue in the New England field, and a number 
of concerns have recently adopted a four-day-week schedule. 
The efforts to readjust wages in the textile industry in- 
clude many conferences between clothing and garment 
manufacturers and their employes, represented by unions. 

Jobbers and retailers are very insistent that prices shall 
not be advanced, but producers are being impelled by rising 
raw material costs, in some instances, to seek more profit- 
able prices. The volume of distribution is more limited 
than in recent months, and the effort to secure business is 
forcing competition and tending to affect profit margins in 
distributing as well as in producing channels. 





Staple Cottons Less Firm 
ALTHOUGH speculative cotton markets have held steady 
-”“ or have advanced, there has been a noticeable weak- 
ness in prices on many staple cotton goods. Wide sheetings 
are offered at substantially lower prices in a few places. 
Wide print cloths have been easier, and are quotably \c. 
a yard lower than a week or more ago. Bleached muslins 
are easier, with trade very quiet. Some of the cotton yarns 
are lower in trading circles. In producing channels, there 
is more firmness in prices asked for any contract delivery, 
but a tendency to trade on any accumulated goods. The 
staple fine wash goods trade in printed fabrics is less than 
usual, while most of the business offered is in tissues, 
ginghams, swisses, ratines and novelties. This tendency 
tc reduce cotton goods in trading channels is traceable to 
sharp competition for a limited volume of business, and 
not to any changes yet effected in materially reducing costs. 

While the largest factor engaged in wool goods manufac- 
ture is well employed, idleness is increasing in other direc- 
tions. There are instances where prices are being advanced 
on some lines of men’s wear that have been sold up for the 
season, but, on the other hand, mills needing business are 
quite willing to shade prices if firm orders are obtainable. 
In staple dress goods, there are still many idle looms in the 
worsted division, and most of the activity is in fancy or 
specialty cloths. The finer end of the industry is well con- 
ditioned with orders for the very high-priced materials, but 
the medium-priced lines are not selling freely. There is 
business on tweeds and other special cloths, but a lack of 
business on the staple serges. 

In the silk trade, resistance to high raw material prices 
continues very marked, owing to the difficulty merchants 
have experienced in selling at the prices warranted by the 
high costs of production. Most of the business in fabrics 
is being done in high-colored sport fabrics or very fine 
specialties. 





Australian Wool Exports Gain.—tne Commonwealth 
of Australia reports wool exports for the month of January at 
177,000 bales, this comparing with 106,000 bales for January, 1921. 

New Zealand’s wool exports in January are reported at 111,000 
bales, compared with 10,000 bales in January, 1921. 
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SPECIAL DRY GOODS REPORTS 





(Continued from page 10) 


PORTLAND.—Wholesale dry goods trade is better than 
that of a year ago. Sales in January and February showed 
a material increase, and collections are ahead of those of 
last year. As compared with the pre-war period, the 
volume of business is greater, because of the increase in 
population. 

Dealers first noted the gain in demand last Fall and 
there has been no recession in business since that time, 
although this is usually a quiet period. A year ago, the 
buying was of a conservative character, but now most of 
it is for future requirements, which shows confidence in the 
market and stability of prices. 


SAN FRANCISCO.—Manufacturing in this district is 
largely confined to women’s dresses, suits and coats, with 
some specializing in negligees. No noticeable increase is 
contemplated, except in a few individual cases. Prices are 
20 to 25 per cent. below those of last year. 

Woolens for men’s clothing move slowly, due to more 
attractive prices in ready mades, and tailoring is quiet. 
Dress goods sales are fair and prices steady, but there 
is considerable offering of women’s ready-to-wear from 
Eastern manufacturers. 

Importations of finished silk have been light and the 
market demoralized, some buyers showing very little inter- 
est in prices. 


LOS ANGELES.—Los Angeles is the third largest shirt- 
waist and blouse manufacturing center in the United 
States. One manufacturer reports that business has in- 
creased 47 per cent. during January and February of this 
year as compared with that of the same period in 1921. 
Others report a generally increasing business, though some 
state that the February business is less than that for 
January of this year. The average increase for the two 
months of this year over that of January and February, 
1921, is approximately 33 per cent. 

Local retail trade has been unsatisfactory, owing to un- 
favorable weather. The majority of merchants anticipate 
much better conditions. A gradual increase in prices is 
predicted. Jobbers’ sales for January and February were 
greater than those of the same period last year. In 
draperies, there has been a large increase in the volume 
of sales, and an increase of 5 per cent. in prices. 

Prices so far this year are about 10 per cent. lower than 
those of the first two months of last year. It is predicted 
that prices will remain firm until next Fall, when further 
reductions are expected. Prices now are about the same 
as in November and December of last year. Stocks are 
adequate in most lines. Strikes and the cotton situation 
in the East are expected to be factors in the future supply 
of goods. 

The enormous home-building activity is reflected in the 
increased sales of draperies, bedding and similar articles. 
An increased volume of trade is anticipated when the 
weather is warmer. 





SEATTLE.—Dry goods jobbers report their business to 
be in exceptionally good condition. Sales volume for the 
first two months of the year is more than 50 per cent. in 
excess of that for the same period of 1921. The prospects 
for continuance of the present business volume throughout 
the year is good, judged from orders now booked for Fall 
delivery. 

Merchants are buying more extensively from local 
jobbers because of depleted stocks and because of better 
confidence in the stability of prices. Also, business con- 
ditions throughout this section have improved sufficiently 
to warrant the assumption that they will continue. Large 
quantities of workmen’s clothing are being distributed from 
the Seattle district. 

Prices now ruling are, on the whole, about the same as 
last year. Ginghams and outing flannels show a 10 per 
cent. increase over prices of last year. Local jobbers are 
behind on Spring orders for ginghams. 
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ERRATIC MOVEMENT IN COTTON 


Course of Prices Highly Irregular, but Main 
Trend is Upward 


DESPITE unsettled speculative conditions, the local cot- 

ton market developed a stronger tone this week. After 
some hesitation at the outset, with gradual yielding, prices 
turned upward $1.50 a bale during the first session, and 
the improvement was subsequently extended. While the 
advance encountered frequent interruptions, buying orders 
predominated, and the option list at the close of Thurs- 
day’s trading disclosed net gains of $1 a bale over last 
week’s final quotations. Supporting factors included a 
good spot demand at Liverpool and firmer spot prices in 
the South, and reports of heavy rains in parts of the belt 
had a bullish effect. Field work is said to be late in some 
sections at a time when favorable weather is needed, and 
damage to early planted cotton in southern Texas and the 
central gulf region has resulted from freezing tempera- 
tures. As the market this season is expected to be un- 
usually sensitive to weather and crop news, it was not 
surprising that the adverse dispatches this week had con- 
siderable influence on prices. Speculative profit-taking 
seemed to be more readily absorbed than in the recent 
past, and there was good purchasing by spot interests on 
occasions, especially of July. At the top level on Wednes- 
day, all of the active options were 60 points above Mon- 
day’s lowest prices, with the March delivery reaching 
18.48¢., May 18.20c., July 17.53c. and October 16.89¢c. The 
premium on March over May narrowed a little, but held 
close to 30 points. Domestic trade news continued some- 
what conflicting, with reports of a seasonal quickening of 
demand for some kinds of cotton goods offset by evidence 
of increasing mill curtailment. Labor troubles in New 
England, moreover, still await settlement, the controversy 
over wages and working hours causing considerable idle- 
ness among workers. Yet official statistics indicate that 
unemployment throughout the country, as a whole, is 
diminishing, and the general business outlook now affords 
more basis for encouragement. 

Daily closing quotations of cotton futures in the New 
York market follow: 








Sat. Mon Tues. Wed. Thurs. Fri. 

March ..... sects 630 18.21 18.16 18.41 18.25 18.35 

- ¢eseeouess cae. . Eee 17.93 17.90 18.16 17.98 18,10 

a? eoses 906 see 17.06 17.25 17.21 17.49 17.27 17.39 

i a Os 16.40 16.61 16.63 16.85 16.65 16.77 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
Mew Orleans, cents.... 16.75 16.75 17.00 17.00 17.00 17.00 
New York, cents...... 18.30 18.50 18.50 18.70 18.55 18.65 
Savannah, Sipe 17.25 17.88 17.38 17.50 17.50 17.63 
Galveston, eents....--- 16.65 17.80 17.75 18.00 17.80 17.80 
Memphis, cents...... ee 17.80 17.50 17.50 17.50 17.50 17.50 
Norfolk, cents........ 17.25 17.88 17.25 17.50 17.38 17.38 
Augusta, cents........ 17.00 17.25 17.19 17.88 17.25 17.25 
Houston, cents........ 17.55 17.75 17.75 17.90 17.75 17.85 
Little Rock, cents..... - 17.00 17.00 17.00 17.00 17.00 17.00 
we eee . See 37.08 17.50 17.50 17.50 17.50 
Dallas, cents........ »- 16.80 17.00 17.00 17.20 17.00 17.15 
Philadelphia. cents..... 18.80 18.55 18.70 18.75 18.85 18.85 





Firmer Tone in Hemp.—aithough generally quiet con- 
ditions prevailed in the local market for hemp this week, cables 
from Manila stating that business was showing an improving ten- 
dency and that primary shippers were not pressing the sale of 
their holdings, had a stimulating effect upon sentiment here and 
some dealers displayed a disposition to ask higher prices. Receipts 
are running much larger than formerly and for the year to date 
aggregate 192,000 bales, as against 140,000 bales for the corre- 
sponding period in 1921, while clearances for the United States 
since January 1 amount to 56,000 bales as compared with 35,000 
bales for the same time last year. 





Burlap Market Continues Firm.—trading in _ light- 
weight goods continued moderate in volume this week, but heavy- 
weighis were in comparatively brisk demand and sales of the latter 
were made at 5.30c. for 10%-ounce 40s. Advices from Calcutta 
noted little change in conditions at that center, but the tone was 
firm, with an upward tendency to quotations manifest. 





Sentiment in the raw silk market is much more cheerful than 
a week ago, recent developments favoring increased buying. Prices 
in Japan have shown an upward tendency, and local holders, who 
appear to be much more confident in their position, although 
transactions have not increased to any material extent. 
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REACTIONARY TREND IN WHEAT 


Price Movement Irregular Until Late Trad- 
ing, when Break Occurs 





ECENT wide fluctuations were not repeated in wheat 
markets until late this week, nor was the previous 
high quotation of practically $1.50 for the May delivery 
in Chicago closely approached. The highest point reached 
by that option this week was $1.43% and the lowest basis 
was $1.35%, while July ranged between $1.17%4 and $1.22. 
The extreme variation in May, therefore, was 7%c., and 
in July it was 4%c. As illustrating the more stable con- 
ditions early in the week, net price changes up to the close 
on Wednesday were confined to %c. on each delivery. 
After a decline of 1%4c. to 2%c. at the outset, prices 
turned upward and more than regained the losses before 
the end of Monday’s session, liberal export buying afford- 
ing chief support. A total of 750,000 bushels of wheat 
was reported sold to Europe, with further inquiries in the 
markets here, and later business included a Greek order 
for 2,000,000 bushels. Besides the foreign demand, sizable 
reductions in the domestic visible supply and in bonded 
stocks had a strengthening influence, while there was some 
speculative covering in advance of the Government’s re- 
port on farm reserves, which appeared after the close on 
Wednesday. Despite the bullish character of the official 
statement, which disclosed much smaller farm reserves of 
grain than were reported a year ago, prices broke sharply 
on Thursday under heavy liquidation, the May delivery 
declining about 6c. Further rains in the Southwest, with 
snowfall in some places, were a factor in the late price 
depression. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ey Te 1.42 1.434 1.41 1.414% 1.36 1,36% 
an: weaéenes 0% 1.21: % 1.19 1.20 1.17% 1.17% 
ay 3% = 1.15% 1.13% 1.13% 1.11% 1.11% 
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Daily closing quotations of corn option 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MAY cccccccce 63% 64% 63% 64% 60% 62% 
a” ecseceds 65% 67% HO% 665% oat ort 
BORG cccccccee 68 4 69 be OS 69 66% G7 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Besa ee cose 41 41% 41% 41% 39 89 
a 42% 43% 43 43 40% 41 
Beieescecccees 4314 13% 431% 413% 41% 42 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











——————- Wheat. Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 628,000 611,000 83,000 1,355,000 1,012,000 
Saturday ..... 851,000 617,000 50,000 1,523,000 1,681,000 
Monday ...... 1,417,000 637 ,000 5,000 2,181, 000 600 ,000 
Tuesday ..... 718,000 650,000 48,000 1,459,000 1,271,000 
Wednesday ... 067 ,000 502,000 17,000 1,903,000 781,000 
Thursday .... 9,000 434,000 34,000 1,549,000 718,000 
Total ... (545-000 $.451,000 237,000 9,970,000 6 063, 000 
Last Year.... 5,604,000 3,780,000 190,000 10,432,000 2,779,000 





Chicago Grain and Provision Markets 


CHICAGO.—The wheat market started the week with a 
continuation of last week’s decline, the principal weaken- 
ing influences being lower prices abroad and a substantial 
fall of rain and snow in the West and Southwest. The 
buying of about 10,000,000 bushels by foreigners within 
the last week or so has not had much sustaining effect on 
the market in the face of heavy liquidation. Movement of 
wheat at primary points fell off more than 1,000,000 
bushels last week and it is time for stocks to begin to 
decrease materially, but these facts also were not given 
much consideration in the trade. Millers are not buying 
wheat freely and good milling grades are not plentiful. 
Flour trade is only fair. The breaking of the drought in 
the Southwest has relieved the market of the stimulating 
influence of an impending crop scare for the time being. 
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Cash markets at nearly all points have been firmer, but 
not enough to offset the ease in futures. 

A large increase in the visible supply and the fact that 
the country movement continues liberal have made the 
corn market easily susceptible to the weakening influence 
of the setback in wheat, in spite of good export inquiry 
and a good spot demand for white corn. All bulges have 
met liberal selling, principally of a profit-taking nature. 
With hogs at $11, many in the trade believe that corn 
should sell higher, and this has been the main sustaining 
influence on the market, aside from the steadiness of cash 
markets. 

Oats have been relatively strong, on good sales for ex- 
port and a fair-sized decrease in the visible supply. Do- 
mestic trade has improved slightly and the movement to 
primary markets has decreased, while shipments have 
increased. Seeding of oats in the Southwest has been 
checked by bad weather and low temperature. 

The week’s visible supply figures show for wheat, a de- 
crease of 1,233,000 bushels to a total of 40,055,000 bushels, 
against 27,822,000 bushels last year; for corn, an increase 
of 3,895,000 bushels to a total of 44,792,000 bushels, against 
23,741,000 bushels last year, and for oats, a decrease of 
1,941,000 bushels to a total of 68,529,000 bushels, against 
34,210,000 bushels last year. 

Chicago stocks of wheat are 2,575,000 bushels, an in- 
crease of 37,000 bushels for the week, against 646,000 
bushels last year; of corn, 13,474,000 bushels, an increase 
of 753,000 bushels for the week, against stocks of 11,128,- 
000 busheis last year, and of oats, 22,804,000 bushels, a 
decrease of 234,000 bushels for the week, against a total 
of 12,612,000 bushels last year. 

Primary receipts of wheat last week were 4,426,000 
bushels, against 5,658,000 bushels the previous week and 
5,772,000 bushels last year; of corn, 9,591,000 bushels, 
against 13,986,000 bushels the previous week and 10,745,000 
bushels last year, and of oats, 3,908,000 bushels, against 
4,685,000 bushels the previous week and 3,815,000 bushels 
last year. Shipments of wheat were 3,176,000 bushels, 
against 2,898,000 bushels the previous week and 2,789,000 
bushels last year; of corn, 8,162,000 bushels, against 6,- 
760,000 bushels the previous week and 5,749,000 bushels 
last year, and of oats, 3,575,000 bushels, against 2,792,000 
bushels the previous week and 2,405,000 bushels last year. 

Stocks of provisions are the lightest at this time in 
recent years and domestic demand is good. Higher hog 
prices have offset the easiness of grains as a market in- 
fluence and prices have held steady. 





Large Stocks of Storage Poultry.—stocks of frozen 
poultry in cold storage on February 1 were still unusually large; 
the total amount of 103,242,737 pounds was over 22,000,000 pounds 
larger than on February 1, 1921, and about 24,000,000 pounds 
above the 5-year average, according to the Department of Agri- 
culture. The out-of-storage movement during January amounted 
to about 500,000 pounds. This is the first time that poultry stocks 
have decreased during January. During the past five years, the 
February 1 reports have shown an average increase of nearly 
5,000,000 pounds. 

Storage stocks of apples (both boxed and barreled) totaled 
4,303,614 barrels. This amount is still slightly above the 5-year 
average for February 1. The out-of-storage movement during 
January was somewhat above normal. 

Creamery butter holdings, totaling 34,041,665 pounds, were about 
on a par with the 5-year average. During January the holdings 
were decreased by 13,370,000 pounds. American cheese moved out 
slowly during January, the net reduction amounting to 6,261,000 
pounds. Total cheese stocks on February 1 were nearly 33,000,000 
pounds, of which about 21,500,000 pounds was American cheese. 

Holdings of all varieties of meats on February 1 were far less 
than on February 1, 1921, and far below the 5-year average. 
Frozen meats and dry salt pork holdings were exceptionally low. 
Total meat stocks amounted to 621,000,000 pounds, compared with 
976,000,000 pounds on February 1 a year ago and the 5-year 
average of 1,141,466,000 pounds. Lard stocks were also low, 
amounting to 60,555,338 pounds compared with 83,549,253 pounds 
on February 1, 1921, and the 5-year average of 93,013,894 pounds. 

The total weight of all food commodities in cold storage on 
February 1 was 1,654,000,000 pounds, compared with 2,171,000,000 
pounds on February 1, 1921, and the 5-year average of 2,136,000,- 
000 pounds. On February 1, 1919, 2,438,000,000 pounds of food 
commoditites were in storage. 
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STOCK MARKET REMAINS STRONG 


Many Sharp Advances During the Week, but 
Profit-Taking Frequent 





*HARP advances on the stock market this week carried 

the prices of many issues to the highest points of the 
year. The movements were by no means uniform and 
there were periods of the trading when reactions were 
occurring in one group of issues while others were advanc- 
ing. Much of the irregularity was apparently the result 
of profit taking, the recent upturn in prices naturally 
inviting selling of that character. While the dealings 
were broad, so far as the number and diversity of the 
issues traded in was concerned, they did not reach in 
volume anything beyond what is now looked upon as 
average proportions. The specialties attracted most of 
the speculative attention and the advances in some of 
these securities was beyond the ordinary. Activity varied 
from one group to another, with the steel and equipment 
shares in the foreground at one period, the motors at 
another and so on throughout the various divisions of 
the market. The public utility shares came into especial 
favor, following the Supreme Court’s decision declaring 
confiscatory the 80 cent statute rate for gas in New York 
during 1918 and 1919. Consolidated Gas and Brooklyn 
Union Gas became the center of a sharp buying movement 
that resulted in materially improved prices. The Cuban 
sugar shares displayed a better tone than for a long 
time past and the demand for these issues was one of the 
features of the week. Among the notable movements that 
occurred from time to time were those in American Can, 
American Ice, Burns Brothers, Corn Products Refining, 
General Electric, Hendee Manufacturing and United 
States Cast Iron, Pipe and Foundry. The Ann Arbor 
issues stood out among the rail shares, the marked ad- 
vances in them attracting special attention. 

The bond market was under pressure to some extent 
from profit taking, particularly in the more speculative 
issues. Business was maintained on a broad scale, but 
some of the recent activity was lacking, despite the fact 
that new issues were taken in hand from time to time 
and made the center of active trading. The Liberty paper 
was quiet, but the Victory 4% per cent. notes were con- 
spicuous for their strength, moving up to new high record 
prices. The foreign governments were strong and many 
high prices for the year were made. The Argentine 7%s 
were admitted to trading on a “when issued” basis. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
> a= 61.56 64.54 64.49 64.53 64,52 64.93 65.08 
a 72.74 S1.85 81.80 82.04 82.05 $2.11 81.87 
G. & T. DD.05 63.11 65.33 65.38 65.40 65.438 65.26 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending.. -—-Stocks Shares—, -————_- Bonds 

March 10,1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 368,700 146,200 $9.008,000 $5,097,000 
Monday ...... 860,900 531,600 15,378,000 12,986,000 
Tuesday ...... 746,700 636,800 14,045,000 10,762,000 
Wednesday ... 832,900 387,000 13,815,000 9,767,000 
Thursday .... 819,700 777,600 14,832,000 11,083,000 
Friday ..eee- 806.700 1,096,300 11,981,000 8,695,000 











Total ..... 4,435,600 3,575,500 $79,059,000 $58,390,000 





January Municipal Offerings Large.—rotal of mv- 
nicipal offerings for January, 1922, was $56,724,297, compared with 
$76,181,156 in January, 1921, and $313,745,876 in December, 121, 
according to The Wall Street Journal. 

A review of monthly totals over a period of years reveals the 
fact that the January total is usually greater than the total for the 
succeeding two or three months prior to the bulk of financing which 
comes between April and June. Another noticeable feature is that 
the total for January, 1922, approaches closely the total for 
January, 1916, $51,410,816. Figures for this year are generally 
taken in comparisons as representative of pre-war conditions. 

The low figure for the first month of this year cannot be taken 
as an index for the amount of financing to come later in the year 
because at no time has there been such a demand for improvements. 
Road construction and repair to an unusual extent are planned, 
and the need for schools and sanitary improvements has never 
been greater. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 8) 


men report many inquiries and the general feeling is that 
things are looking up. 

Grocers are greatly encouraged over the week’s results 
and a firm market for most commodities. Druggists ex- 
perienced a revival of trade lately. Spring weather made 
possible the wearing of lighter suits by women and shops 
catering to women’s clothing trade report sales increasing. 
Collections show little improvement. 


QUEBEC.—The weather being exceptionally mild for 
the past week has raised hopes of early awakening of 
business in many lines, but the scarcity of ready cash is 
still noticeable throughout. Collections are somewhat dif- 
ficult, with many extensions of time asked. 


CALGARY.—While business does not appear improved 
materially, there is a more optimistic feeling with the 
approach of Spring. Prices of grain and live stock have 
improved, and in some districts the farmers have a fair 
amount of wheat for sale. Collections are hard and bank 
clearings down. 


SASKATOON.—The Spring weather is helping to im- 
prove business in the shoe line and other seasonable mer- 
chandise, and a few dealers report business fairly active 
during the past week. Farmers, who had been holding 
their grain for higher prices, are commencing to sell and 
the money situation is being slightly relieved. 


VANCOUVER.—General business conditions show but 
little change, the weather being unusually cold during the 
past month, but there is a feeling that as soon as the 
warmer weather comes, business will make a rapid recovery. 

There is every promise of increased building activity 
and the amount of construction during the Winter has 
been fair. There is not much change in the lumber in- 
dustry, but manufacturers are confident of an early increase 
in business from Eastern markets, although shipments to 
the Orient have been satisfactory for some months. There 
has been quite a movement in grain shipments from this 
port, and it is anticipated that more elevators will be built 
to supply the demand. Collections remain fair. 





Shoe Trade Remains Steady.—Pproduction at the fac- 
tories is generally limited and there is little change in the situation 
at large. Salesmen, however, are preparing for Spring trips to 
their respective territories and a better line of existing conditions 
should be obtainable as soon as their reports reach headquarters. 
Some of the most prominent manufacturers of moderate-prices shoes 
continue to report operations at full capacity, but this is generally 
the exception. While considerable of the Easter buying by whole- 
salers was completed some time ago, retailers are expected to con- 
tinue in the market, especially for novelties carried in stock by 
manufacturers. The fact that there is a large amount of shoes 
offered to the public at very low prices, with some clean-up trades 
noted as low as $1 per pair, together with plentiful bankrupt stocks, 
hurts and disrupts trade conditions to a material extent. 





Reactionary Tone to Butter.— although trading in 
butter was fairly active this week and receipts were not particularly 
heavy, advices that large shipments that were delayed by recent 
inclement weather were en route to this market caused an uncer- 
tain feeling among receivers, and as buyers displayed a tendency 
to restrict their operations to current needs, prices declined. The 
weakness was most noticeable in the higher grades of creamery, 
medium and under grades being in steady demand and compara- 
tively firm. State dairy, which was in moderate supply and 
irregular in quality, sold slowly and not much interest was shown 
in storage, but unsalted creamery was in good request and ladles 
and packing stock were in fair demand. 


tT 
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Eggs Weak and Lower.- —Notwithstanding a substantial 
increase in consumption brought about by low prices, heavy re- 
ceipts and the pressure of offerings by anxious holders caused 
another sharp decline in quotations and resulted in buyers cur- 
tailing their operations in anticipation of the possibility of a still 
further recession. Arrivals are showing a fair average quality, 
and buyers have become so particular in their selection that the 
lower grades are difficult to sell and, with the latter rapidly accumu- 
lating, they are being disposed of at very irregular quotations. 
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Canned Vegetable Buying Fair.—canned vegetables 
were in fair demand this week, although few large sales were con- 
summated and in most instances orders were confined rather closely 
to current needs. More interest was displayed in peas for future 
delivery and there was a fair amount of buying of tomatoes, while 
some inquiry was noted for corn and California asparagus was 
wanted. Prices were firmly held, with asparagus, peas and corn 
showing an advancing tendency when deliveries can be promptly 
made. 





Dried Beans and Peas Firm.—rnhe general situation in 
these commodities shows no essential change, although the position 
of practically all varieties has been strengthened by the continued 
good demand and steady reduction in supplies of white beans. 
Pea beans are in most request, but marrows and kidneys are 
moving in satisfactory volume and a well-maintained call is noted 
for limas. Peas are active and firm, and a recent large purchase 
by the American Relief Commission has made a reduction in the 
local supply. 





Tea Buying Continues Good.—aithough buying by 
large operators was not so conspicuous this week, numerous small 
purchases by local and out-of-town dealers aggregated quite a 
substantial business. An easier tone is reported to have developed 
in London, which was due to heavier importations of India teas, 
but this had no particular effect here and quotations on practically 
all grades were firmly held. 


The Most Protitable 
SECURITY of all! 


It is not a stock. It is not a bond. 








It is not a note. 


It is the security provided by sound and timely in- 
formation and analysis of conditions and prospects 
in every great basic industry and in the general 
economic fields—finance, the security markets, for- 
eign trade, labor, prices and so on. 


You Can Make More Money 
This Year 


by letting us serve you with such information—the 
essential fundamental facts, compiled and arranged 
by economists and financial and business editors of 
nation wide repute, backed by the largest statistical 
force ever assembled for such a purpose. 


Let us show you how a very small investment will 
yield you extraordinary returns. 


Investigate our Service by returning the coupon 
below—and your business will be better prepared to 
get its share of the prosperity which even now is 
in the making. Delay may be costly. 


STANDARD STATISTICS COMPANY 


47-49 West Street, New York City 


~~~. 
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Standard Statistics Company, Inc. 
47 West Street, New York City 


You may show our Mr...... ae Ser ee how your 
Service will help us to increase our profits this year. 


Firm Name : a la 
Address a aoe SO GRD ee eRe 


City 
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Anticipate Less Idleness 


FORECAST of great industrial improve- 

ment for the month of March was made 

by the United States Employment Service in 

connection with its monthly report of employ- 
ment conditions in the United States. 

“Reports from 231 of the principal indus- 

trial centers with but few exceptions show a 





general improvement in employment,” Direc- 
tor Jones of the service announced, ‘and 


breathe an enthusiastic spirit of hope and 
confidence in the future.” 

Employment conditions showed practically 
no alterations during February, however, ac- 
cording to the bureau’s studies, only one-half 
of 1 per cent. more men being on reported pay- 
rolls at the month’s end than at its beginning. 

Only the textile and paper industries evi 
denced increased unemployment, and this was 
more than made up by additions to working 
forces in nearly all other lines. 

New York City reported an increase in em 
ployment of 1.9 per cent., while Chicago had 
a decrease of one-half of 1 per cent. 


Canadian Sugar Decreases 
HE Canadian Bureau of Statistics has 
issued a report on the sugar industry of 
Canada for 1921 which is interesting from the 
standpoint of comparison with the previous 
year. In January, 1920, the stock of raw 
sugar on hand amounted to 19,134,628 pounds, 
and in December of the same year 148,697,900 
pounds were in stock. In 1921 this position 
was reversed, the raw sugar on hand in Jan 
uary being 167,011,429 pounds, and in Decem 
ber 11,978,114 pounds. 

Receipts of raw sugar very greatly declined 
during 1921, when but 597,253,870 pounds 
were received, against 905,092,405 pounds in 
1920. 

The meltings and shipments for the 
years are approximately the same, but the 
stocks on hand show a tremendous difference, 
only 14,055,760 pounds being on hand in 
1921, against 167,011,420 in 1920. 

Refined sugar on hand at the end of 1921 
was only 43,320,892 pounds, compared with 
77,551,039 pounds at the end of the previous 
year. 

Imports and exports of refined sugar also 
showed a variable tendency. In 1920 im 
ports from the United States amounted to 
6.819.461 pounds, and in 1921, 14,750,886 
pounds. Exports of refined sugar reversed the 
above condition, when 58,344,955 pounds were 
shipped to the United States in 1920, but only 
556,060 pounds in 1921. The total exports of 
refined sugar was 86,765,970 pounds, and the 
total imports 20,571,959 pounds. 
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January Rail Earnings 


EPORTS from 135 out of the 201 Class 1 
railroads of the United States show an 
age¢revate net railway operating income of 
$23,483,205 for January, according to com- 
pilations made by the Bureau of Railway 
Economics from earnings statements thus far 
filed with the Interstate Commerce Commis- 
sion. The same 135 roads in January, 1921, 
reported a total deficit of $300,879. 
The aggregate revenues of the roads show 
a 16.1 per cent. decline as compared with 
January of last year. The total operating 
expenses, however, were cut 24 per cent. 





British Prices Lower 


RITISH commodity prices registered a fur- 
ther decline during February, according to 

the index number compiled by the Economist 
(London). The decline last month amounted 
to 25 points, the total at the end of the month 
standing at 4,259, compared with 4,284 on 
January 31 last. Expressed in percentages 
the decline was 1.1. 
Two groups in the list included in the index 
number showed an advance during the month. 
They were cereals, which stood at 948, com- 
pared with 9f,% at the end of January, the 
advance beir.z 33%4 points, and miscellaneous 
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up 11 points. The declines in the remaining 
groups varied as follows: 

Other foods, 64014, compared with 654% 
on January 31, a loss of 14 points; textiles, 
1,0371%4, compared with 1.066%, a loss of 29 
points, and minerals, 69614, compared with 
730, a decline of 3344 points. 


Canadian Furs Decline 
HE compilation of returns made to the 
Dominion Bureau of Statistics by fur 
traders in Canada for the season 1920-21 has 
now been completed, and the following is a 
preliminary summary of the results. The total 
value of fur production of Canada in 1920-21 
is shown to have been $10,122,571, as com- 
pared with $21,387,005 in 1919-20, a decrease 
of $11,264,434, or 52 per cent. The pelts of 
the fur-bearing animals taken during the sea 
son numbered 2,924,500, a decrease of 675,504, 
or 18 per cent. Measured by the total value 
of pelts, the six principal kinds were beaver, 
£2,681,938 : muskrat, $2,494,413: marten or 
sable, $1,076,903 ; mink, $966,848 ; white fox, 
$741.551, and silver fox, $431,255. The 
highest average value per pelt is shown by 
silver fox with $151. Blue fox is second with 
S76, followed by fisher or pekan with $58, 
while fox with $34, and while bear and otter. 
each with $24. 
The provinces showing production valued at 
$1,000,000 were Ontario, 
Quebec, $2,061,853: Northwest 
$1,153,840; Alberta, $1,085,872, 
toba, $1,046,000. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


q_ You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 


FRANK G. BEEBE, President SAMULL J. GRAHAM, Sec’y & Incas 
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110 William Street, NEW YORK 
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Broad Exchange Building, 25 Broad Street 
NEW YORK 
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PHILADELPHIA—Finance Bidg. 
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BOSTON—Scollay Bldg. 
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Send tor our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 


of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 
75 Fulton St... New York City 
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Extra Money! 


We hope during 1922 to double the paid circulation of 
THE WORLD’S MARKETS. 
an unusually attractive proposition to all who are in a 
position to undertake the exclusive representation of 
this magazine in their respective communities. 


exporters and importers of your city, or have a little 
spare time that you would like to employ profitably, 
write at once for particulars. 
will be granted for any city. 
agency for THE WORLD’S MARKETS in your com- 


Circulation Department 


THE WORLD’S MARKETS 
Box 803, City Hall Station, 
New York City 


To do this we are making 


of acquaintances among the 


Only one representation 
Act quickly to secure the 
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Canada 


Our branches’ cover Canada from coast 
to coast — serving over 600 important 
communities. Your Canadian interests 
will be well and faithfully served by 
any branch of this institution. 
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McDONNELL & CO. 


633 Market Street Tel. Sutter 7676 
SAN FRANCISCO 


We maintain a Statistical Department 


for the benefit of our customers 
and for prospective investors who 
may desire detail information re- 
garding either listed or unlisted 
stocks and bonds before making 
commitments. 


Your name on our mailing list in- 
sures your receipt of timely infor- 
mation on securities. This service 
is complimentary. 


lf you cannot conveniently call at our offices, write or tele- 
phone for any information you may desire. 


Members of all Leading Exchanges 


EXCLUSIVE WIRES 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 
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